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THE WEEK 


THE agitation against high living costs, growing in in- 

tensity and finding reflection in the increasing unrest 
of labor, has not been without influence on business and 
prices.. Instead of the preponderance of advances which 
has characterized the movement of wholesale commodity 
quotations for a long period, recessions this week are 
slightly in the majority, and some markets that are 
largely swayed by speculation have experienced abrupt re- 
action. Accompanying the recent significant price develop- 
ments, which have overshadowed all other features, there 
has been a distinct spread of caution in commercial circles, 
with a tendency to await a clearer insight into the future, 
and a moderation of activities has occurred in certain 
quarters. The latter condition, however, has resulted less 
from abatement of buying disposition than from the desire 
of some sellers to repress purchases in an effort to check 
the upturn of prices, and the energies of many manufac- 
turing interests are being concentrated on the attainment 





of the highest possible rate of output as a means of coping 
with the extraordinary situation. Yet strikes and shorter 
working hours, as well as scarcity of raw materials, mili- 
tate against full capacity operations, and the disproportion 
between demand and supply which exists in various lines 
has not been sufficiently reduced to automatically lower 
prices. That decisive readjustment from the extreme 
levels of some commodities rests mainly in the replenish- 
ment, through augmented production, of the depleted stocks 
in the world’s markets, is a fact which becomes increas- 
ingly evident. The effect of the exceptional prices is 
plainly seen in the leading statistical barometers; detailed 
returns of this nation’s foreign commerce in June demon- 
strate that this element entered largely into the establish- 
ment of the $918,000,000 export record, and the unparal- 
leled bank clearings in July partly reflect the same in- 
fluence. 


Whatever may be the future action of prices, the current 
month opened with the general level of wholesale quota- 
tions, as measured by Dun’s Index Number, setting a new 
precedent. At $241.650, the August 1 figure is 3.4 per 
cent. above the previous high mark of July 1 and shows a 
rise of 11.3 per cent. from the $217.037 of March 1 last, 
which represents the low point thus far this year. Con- 
trasted with the $232.058 of August 1, 1918, when a slight 
recession was witnessed, the latest index number is 4.1 
per cent. higher, and from the $120.740 of August 1, 1914, 
an advance of fully 100 per cent. appears. The price move- 
ment since the armistice has upset many calculatons, and 
in the present extraordinary times the probable trend of 
the markets cannot be gauged by the usual standards. 


Satisfaction over the decisive expansion in July pig iron 
production has been lessened by the curtailment of opera- 
tions that has recently resulted from railroad strikes in the 
Chicago and Cleveland districts. The labor troubles have 
cut down outputs of both pig iron and steel, work at the 
plants of a Cleveland concern having been largely sus- 
pended, and an element of uncertainty has been injected 
into the general situation at a time when the recovery of 
manufacturing was making good progress. With a rate 
of 78,340 tons, according to The Iron Age, the daily make 
of pig iron last month was 7,845 tons greater than in June, 
and the steady blowing in of furnaces resulted in a net 
increase of 39 in the active list. Thus, 239 furnaces were in 
blast when August opened, but the week brought reports 
of the banking of furnaces at several points, and it is a 
question whether the current month will show a continu- 
ance of the large gain in production. 


The week’s developments have had no small influence 
in dry goods circles, where signs of increasing caution had 
already begun to make their appearance. Not only is 
business now more moderate, but conservatism within the 
trade has been widely extended by the insistent agitation 
against high prices, and doubts about future consumption 
are being expressed more generally among merchants. 
Yet evidences are abundant of an unusually large retail 
trade for the season, and fine and fancy merchandise, 
notably of silk, is selling out of all proportion to normal 
periods. Even with some gain in production each week, 
outputs are still under capacity, and many goods have been 
withdrawn from the markets until fresh supplies come 
forward, or until more headway has been made on past 
orders. No strikes of far-reaching importance hamper 
mill operations, but the shorter working hours are a factor 
in limiting manufacturing. 


Halting of the rise of hide prices, which had continued 
without interruption for a considerable period and had 
carried the market to previously unknown levels, was wit- 
nessed this week. The general price agitation, the dis- 
turbing labor outlook, and the unsettlement in foreign ex- 
change were some of the factors that reversed the com- 
plexion of conditions, and it was significant that packers 
showed more disposition to make offerings at former prices, 
instead of asking further advances. Yet the week brought 
still higher prices for leather, and trade interests contend 
that the hide, leather, and shoe situation is established 
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on a very firm foundation. Attention is directed to the 
small supplies of hides throughout the world’s markets, 
together with the extraordinary demand from Europe for 
leather and footwear, and it is asserted that the action 
of the law of supply and demand is chiefly responsible for 
the present extreme prices. 


While it tells nothing that is really new, and though it 
has appeared at a time when price developments have 
monopolized attention, the July statement of failures 
merits special comment. That last month’s commercial 
defaults would establish a new low record, the weekly re- 


ports had plainly indicated; and the 452 reverses contrast 
with the previous minimum of 485 in June. At only 
$5,507,010, the July liabilities, moreover, fall below those 
of any preceding month in two decades, and on but three 
occasions—in July, June, and May of 1899—have they been 
so moderate. When comparison is made with July, 1918, 
which was a period of relatively light mortality, declines 
of more than 40 per cent. in both number and indebtedness 
are shown, while from the 1,739 insolvencies of July, 1915 
—the high point for the month—a reduction of fully 74 
per cent. is disclosed. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—Retail rather larger than usual at this 
season, and high prices do not seem to appreciably check distribution. 
It is argued that consumers have become used to high prices, and, 
general way, are not disposed 





business is 


while registering objections in a 
to restraint in buying. 

One of the best developments is the start of building construction 
and repairs, which is reflected in expanding activity in trade in 
lumber, electrical supplies, bricks, cement, etc. Values of all 
these commodities are extreme and labor is also expensive, but the 
fact that building of houses, particularly in the suburbs, is in 
evidence is taken to mean that the attitude of waiting for cheaper 


costs before undertaking projected construction has been aban- 
doned. Active operations and scarcity of material are looked for. 


A better feeling continues to be reported in the pig iron market. 

The dry goods district is filled with buyers for all sorts of 
merchandise, but stocks of cottons and woolens are small, and 
there are no bargains of any kind to be had. No strikes interfere 
with full running of mill machinery. Dealings in wool have been 
quiet, but the market maintains a very strong tone. Shoe manu- 
facturers are buying leather as they need it and find it no easier 
than formerly to secure desirable offerings, as tanneries’ produc- 
tion is mostly sold ahead. 

PROVIDENCE.—Street cars started to run again this week, fol- 
lowing a complete tie-up of the entire system all over Rhode Island 
for 17 days. All business was interfered with during that time, 
but since the service was restored, general conditions have improved. 
There is very little change in conditions with manufacturers. 
Jewelers are especially rushed with orders, and have work enough 
on hand to keep them busy for some time. The labor situation, 
however, is causing much worry. The scarcity of skilled labor is 
apparent in many lines. Dealers in building materials report in- 
creasing inquiries and building operations are more active, despite 





the continued high prices. 

Little price reduction is apparent in foodstuffs, and some slight 
increases are still apparent. Money rates are well maintained, and 
there appear to be ample funds for all current requirements. 


HARTFORD.—The larger stores report a volume of business that 
is satisfactory at the summer period. Constantly increasing prices 
have begun to lessen the demand for some commodities, and some 
anticipate a period of retrenchment on the 

Collections in some lines are not as prompt 


merchants appear to 
part of the purchasers. 
as heretofore. 

Building operations continue largely among 
structures. Prices, both for labor and materials, are unprecedented. 

Bank clearings show a substantial increase, and there appear to 
be ample funds available for ordinary requirements. There has 
been no change in interest rates. 


erectors of small 


NEW HAVEN.—tTrade is quiet, as usual during the midsummer 
Weather conditions are favorable for crops, and the out- 
Prices, in general, remain 


season. 
look for fall business is satisfactory. 
firm. and there seems to be very little prospect of any reduction 
for some time. Manufacturers of metal goods report a fair demand, 
but output has been more or less interfered with on account of 
labor conditions. Collections are satisfactory, and failures few. 





Middle Atlantic States 


PHILADELPHIA.—Retail distribution is fully up to 
tions for this period, and numerous dealers are already busy with 
preparations for an expected heavy fall and winter trade. In 
wholesale lines, there is little evidence of the customary mid- 
summer lull, most of the leading houses reporting the receipt of 
an unusually large number of inquiries and the placing of a sub- 
stantial volume of orders. This is particularly true of dry goods, 
woolens, wearing apparel of all kinds, boots and gloves, 
millinery, hardware, electrical supplies, and drugs and chemicals. 

Local cotton yarn dealers report an increasing number of in- 
quiries, but spinners continue to ask extremely high prices, and in 
nume~)us instances buyers display a disposition to hold back orders. 
Manuiacturers of men’s and boys’ clothing and women’s wearing 





expecta- 


shoes, 


apparel have plenty of business in hand, and state that the out- 
look for the coming season is especially encouraging, in spite of 
the exceedingly high prices. The slowness with which deliveries 


come forward is the cause of much complaint on the part of 
buyers, practically all of whom are calling for immediate ship- 
ments. 


Although the building outlook is promising, high costs and un- 
certainties as to labor retard the starting of many important 
operations, contractors complaining that the margin of profit is 
very close and that, notwithstanding the active demand for dwell- 
ings, it is difficult to sell them at the prices required. 


PITTSBURGH.—tTrade aspects, particularly in retail lines, are 
somewhat unusual and extra purchasing is featured, the expecta- 
tion of an advance in shoes and clothing bringing out a demand 
above normal for this season. Retail clothing merchants who 
placed orders before the recent advance are a little concerned over 
deliveries. After reaching the new high record of $24.30 per 
hundred, the local hog market has reacted, prices dropping about 
70c. 

Building permits granted during July fell off in number, as 
compared with June, but the cost reached a good total, figuring 
$1,362,049, an increase over June of $201,253 and materially 
above that of July, 1918. Contractors and architects, however, 
are concerned over estimates. As of August 1, advances are an- 
nounced on most grades of lumber, averaging from 10 to 20 per 
cent. Yellow pine, especially, is at higher quotations, and finished 
stock, doors and sashes, are short of prompt deliveries. 

The window glass market is very active and many warehouse 
stocks are getting quite low, so that the coming manufacturing 
season will find urgent need for factory shipments. 

Bituminous coal operators are urging that. more cars be placed 
in commission, and, while the shortage is not yet acute, there 
is danger of a serious situation when the harvest movement gets 
underway. Consumers are more liberal in ordering fuel and prices 
are firmer on all grades, with gas and by-product coal at a moderate 
premium. 


GLOVERSVILLE.—tThe midsummer period does not appear to 
have perceptibly diminished buying in retail centers. Glove manu- 
facturers still report a shortage of both leather and labor, and a 
co-operative movement is being started to further advance the 
price of their product. They explain that this increase is necessary 
because of shortage of raw material, and also in order to uphold 
the present schedule of wages. Building operations are confined to 
additions to present factories and a few new plants. 

Money conditions continue favorable, and collections are good. 





Southern States 


BALTIMORE.—The volume of midsummer wholesale and retail 
business is keeping up unusually well, and the large industries con- 
tinue actively operating, the supply of labor apparently being suffi- 
cient. Shipbuilding plants are busily engaged turning out vessels 
to take care of the growing demands of the export trade. Adjust- 
ment of labor troubles that had delayed shipping for some weeks 
has enabled the clearing of large numbers of vessels for foreign 
points. There is considerable scarcity of help reported in the agri- 
cultural districts. 

The hide and tallow market is firm, and offerings find ready 
takers. There is little change in the drug trade, though further 
advances are looked for. Manufacturers and dealers in soda foun- 
tains and supplies report an unusual demand for their goods, and 
large investments are being made in new retail establishments. The 
demand for glassware, chinaware, and hotel and restaurant supplies 
has been brisk. Trade in carpets and floor coverings is generally 
good, though it has been retarded to some extent by delays experi- 
enced at the mills through labor troubles. There has been improve- 
ment in the buying of paper products, including bags, boxes and 
most grades of paper. 


ST. LOUIS.—While prices in almost all lines have shown a fur- 
ther advance, this has not resulted in diminishing the volume of 
trade; on the contrary, expansion features nearly every branch of 
Supplies of many kinds of merchandise are light. The 











business. 
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continued unprecedented conditions in hides and leather have caused 
Several increases of prices in shoes. There has been considerable 
improvement in the movement of building materials, and dealers 
predict a good late summer and fall trade. The application for 
building permits for July were $3,302.537, as compared with $1,159,- 
535 for the same month last year. The urgent demand for dwellings 
and increase in rental prices make home building attractive to land 
owners and builders. There seems to be no lack of employment for 
labor, but there is much unrest, owing to the extreme high cost of 
living. 

The weather has been ideal for wheat threshing, and the grain is 
coming to market in good shape. Provisions are weak, live hogs, 
especially, being dull and lower. 


MEMPHIS.—No important diminution in trade activity is noted, 
and apparently the spreading clamor for relief from the high living 
costs has not yet affected the volume of business. There is the 
usual midsummer quietude, but bargain sales bring plenty of buyers. 
Wholesale distributors say their chief difficulty is in finding suffi- 
cient goods for filling orders. 

Building operations continue to expand, and permits in this city 
for July were larger than for several years for residences and apart- 
ments. Lumber activity is restricted by continued lack of export 
orders. Domestic demand is excellent. 

The cotton crop has improved considerably and now promises to 
yield moderately well, if there is not unfavorable weather in August, 
or an early frost. Labor is more plentiful, and it is expected will 
be ample during the fall. Much activity in farm lands prevails, 
and many transfers have been made at fancy prices. Success attend- 
ing live stock raising is stimulating attention to that sort of farm- 
ing. This bids fair to more than offset the inroads of the boll 
weevil. 





Central States 


CHICAGO.—The demand for goods exceeds the supply, and this 
condition is one of the chief reasons for the steady advance in 
prices of nearly all kinds of merchandise. Retail distribution is 
making new high records, all the snap of the earlier part of the 
year having returned to business since the quelling of riots and the 
ending of the street car strike. The full meaning of this activity 
may be better realized when it is stated that retail trade for the first 
six months of the year was from 33 to 50 per cent. ahead of the 
large volume of the first half of 1918. The increase was in both 
value and volume of goods. Very little of it can be attributed to 
high prices, as quotations early this year were lower than at the 
corresponding time last year, while in the last two months they 
have exceeded the peak of war-time prices, the changes in this re- 
spect about offsetting each other. 

The market for textiles is especially strong. Prints, wide sheet- 
ings, ginghams, fine wash fabrics, percales, yarns, overalls, and 
work shirts all are in insistent demand at prices above anything 
quoted last year. The trade in luxuries shows no abatement. The 
building strike affords the only exception to the general trend of 
expanding operations. 

Breaking of the drought in the Central States has had a re- 
assuring effect, which is seen in confident buying by merchants and 
their representatives, who are in the city markets in unusually 
large numbers. Midsummer sales are well patronized. This is true 
particularly of furs, predictions of much higher prices to come 
seeming to stimulate buying. Furniture and shoes also are moving 
satisfactorily. Colletions are generally reported to be good. 





CINCINNATI.—Midseason distribution of merchandise continues 
active in both wholesale and retail lines. Manufacturers are busy, 
and the principal complaint is inability to secure sufficient material 
and labor. Manufacturers and wholesalers of harness and auto 
supplies report business exceptionally good. Prices continue high, 
with no prospect of reduction in the near future. 

The furniture trade is active. Prices are as previously reported, 
and collections have been Very favorable advices are re- 
ceived from wholesale lumber dealers. The demand for hardwood 
is still greatly in excess of production, the largest buyers being 
furniture manufacturers. A good demand is reported for material 
from building contractors. suilding permits for the past month 
largely increased over those of the same period last year. Prices 
still show a tendency to advance. 


CLEVELAND.—July building permits in this city reached an 
aggregate of $5,185,000, which indicates quite a spurt in oper- 
ations of that character over previous months for some time back. 
Conditions have not yet attained normal, but the value of all kinds 
of construction for seven months this year exceeds $20,000,000, as 
against only $1,382,000 for the same period of 1918. The amount 
of brick construction is above the average. 

The general industrial situation is fairly active, with a steady 
rain in capacity, despite continued high costs of raw materials 
and the upward tendency of wages. Machinery concerns are doing 
a good business, there being a special demand for milling tools. 
The movement of iron ore is fairly active, and stock is accumulat- 
ing for the winter season. Marine trade is practically up to normal, 
both in ore and coal transportation, and boats are chartered in 
considerable numbers for the hauling of grain. 

Clothing and cloak factories have a good volume of orders and 
are working full time on winter merchandise. Local strikes in the 
dress and raincoat trades during the past week were quickly ad- 
justed. Jobbers report a good business in wearing apparel, but 


good. 


. but recent rains 
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retailers in many lines are inclined to be conservative, owing to 
the existing high level of prices. 


DAYTON.—General conditions continue good, and midsummer 
dulness is but little in evidence. Retail sales are favorably affected 
by the extensive factory and building operations. There is great 
preparation for future business. Demand for all seasonable wearing 
apparel is heavy. Building material is moving freely, and there 


is a notable demand for paints and varnishes. Prices are well 
maintained. 


DETROIT.—The freedom with which buyers are placing orders 
for spring and summer deliveries in practically every line remains 
a feature. It is generally believed, however, that there will have 
to be a readjustment of prices. 

Supplies in the local textile market are far short of demands. 
That the same situation exists in other sections has been clearly 
indicated during the past few weeks by the presence here of 
buyers from New York and other eastern centers, endeavoring to 
glean even small quantities of merchandise not procurable from 
home sources. 

In metals and hardware, conditions are somewhat similar. 
Owing to the small demand of the two preceding years, however, 
there has been ample builders’ hardware to take care of construc- 
tion work to date. 

Among the larger manufacturers, there appears to be a tendency 
toward expansion, and a number of large bond issues have been 
floated in recent weeks. 


INDIANAPOLIS.—-Business conditions continue quite satisfac- 
tory. Notwithstanding the high prices, demand for all commodities 
continues unabated. There is prospect of considerable building 
this fall, and manufacturers, with scarcely an exception, are work- 
ing full handed, and in many cases overtime. 

Wholesale and retail trade is quite satisfactory, and there is no 
difficulty in disposing of goods at the higher figures. Coilections 
are prompt, and failures few. 

The wheat crop has not turned out as favorably as expected, 
have 











improved the general grain outlook very 
materially. 
Western States 
MINNEAPOLIS.—tTrade conditions did not change materially 


during the week. Jobbers and retailers report sales ahead of 
those of the corresponding period last year, and manufacturers in 
nearly all branches are running to capacity. Building permits are 
increasing, and quite extensive operations are under way and in 
contemplation. There is a very strong demand for residence 
properties, and building in this line is much below normal on 
account of the high prices of lumber, building material, and labor. 

Sales of automobiles, accessories, farm tractors, and agricultural 
implements continue in very heavy volume, the output being con- 
siderably above that of the first seven months in 1918. Collections 
remain satisfactory. 


ST. PAUL.—Materials and merchandise are generally scarce and 
deliveries have been frequently delayed, but manufacturers and 
jobbers are shipping more merchandise than in any previous year. 
A large volume of future business is assured by contracts already 
obtained, and mail orders for immediate requirements show a gain 
over last year’s. 

Interior dealers report a steady business, and stocks are being 
promptly turned. The gains are spread over all lines of industries, 
and range from 15 to 50 per cent. Labor is well employed, and 
plants are operating to capacity. Collections are seasonably good. 


KANSAS CITY.—High temperatures have prevailed, with some 
precipitation, and crops are doing well. The week has been marked 
by no conspicuous change in activity, except that resulting from 
the strike on the part of railroad shopmen. This has brought about 
a sharp reduction in grain and live stock movements at a season 
when shipments are very heavy. The local terminals announce in- 
ability to handle more than 200 cars of wheat per day out of a 
daily average of about 900 cars normally expected. The prospect 
of transportation difficulties is also responsible for many requests 
to rush shipment of fall and winter orders. 


OMAHA.—-The outstanding business feature is the immense 
volume of retail sales, which continues without abatement. Whole- 


salers report that slowness of deliveries of merchandise from 
the mills and factories, and from the jobbers to retailers, is now 
the most serious drawback. Buyers are compelled to remain in 
the factory districts to be sure of getting needed supplies, and, 
even then, orders are pared down until it is a problem to meet 
the demand. 

Weather conditions have been more favorable for crops, and the 
effect on business is being felt. Retailers are all the more keen to 


get supplies, and there is no thought of cancellations. Labor 
troubles, especially with men in the transportation service, are 
threatening. Financial conditions are favorable. 





The Columbia Trust Conipany has been designated co-depositary 
with Girard Trust Company of Philadelphia for Second Avenue 
Railroad Company receivers’ certificates and appointed depositary 
for New York and East River Ferry Company first mortgage 5 per 
cent. bonds. 
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Pacific States 





SAN FRANCISCO.—tThe fruit crop continues to show steady 
improvement. Prices are high and the demand is such that 


canners have virtually stopped booking orders, having taken on all 
the business they care to until the crop is fully matured. 

Jobbing has, in all lines, reflected the prosperity of the farmers, 
and Wholesale dry 
goods still feel the stimulus of advancing prices, and other lines, 
knit 
Cloaks and suits are selling fully up to expectations at this season. 


business and collections continue very good. 


such as hosiery, goods, lingerie, etc., are moving very well. 
Shoes are rising in price, but orders are large and easy to obtain. 
The call 
bids are 
Paints are 
trade, 
to be followed by large new construction. 


for building materials shows steady improvement, and 
good-sized new structures. 
advances. In the electrical 
financing certain public utilities, likelv 
There is a good demand 


asked on 
with 


now being 
fairly active, 
interest centers on 


some 


some 


for small motors, and the revival of building is naturally a factor. 
Real estate sales for June totaled $4,647,145, as compared with 
$4,931,218 for May, and an average of $3,657.350 for the first 
six months of the year. 


SEATTLE.—One of the most important features of the situation 
in Seattle and the territory tributary to this city is the fact that 
tend steadily upward. Buyers continue to bid up lumber 
values. In many respects, the lumber market now resembles an 
auction. There is no such thing any more as a general price list. 
Production of lumber is very heavy, now being within 7 per cent. 
of capacity. A year ago, it was 40 per cent. below capacity. 
In other words, the mills are doing their utmost to meet the un- 
paralleled demand. In an effort to stabilize the market, some big 
producers are informing their customers that there 
further advances for stated periods. Thee are several strikes in 
mills in the Northwest, but no general labor disturbance in the 
industry is looked for. 

Shipyards are still operating with night shifts, and there is no 
evidence that the night runs will be discontinued for some time to 
The activity of the shipbuilders is carrying prosperity to 


prices 


come. 


many allied industries, such as foundries and machine shops. There 
is a shortage of machinery, and nearly all kinds of equipment. 


Rails, both new and used, which are employed extensively in the 
lumber industry, are difficult to obtain. The building situation 
continues to improve. There is a growing tendency toward the 
heavier type of construction. 

Information received from Alaska indicates that the pack of 
Red salmon, one of the most important species handled by cannery- 
men, will not be more than 40 per cent. of last season’s output. 
This refers particularly to the so-called Bristol Bay pack, which 
produces the bulk of Red salmon. The reports from other dis- 
tricts in Alaska are more encouraging, and packers in those sections 
will endeavor to operate as late as possible in order to offset the 
shortage in the Bristol Bay district. There is a very strong export 
demand for canned salmon, and the cannerymen expect to have no 
difficulty in disposing of their packs. 

Rains in this section have helped late crops and pasturage, and 
have been of great value to truck gardeners and berry growers. 


PORTLAND.—tThere is less than the usual midsummer slackening 
in retail trade, and jobbing business is good in nearly all lines. 
Bank clearings continue to increase, the total of $128,157,278 for 


July being $21,643,708 greater than last year’s. The total for 
1919 to date is $205,477,908 in excess of the same period of 
1918. 


Decided activity in export business on the present export base 
prices has been the feature of the lumber industry. The extent 
of the export trade is limited only by the availability of tonnage. 
Association mills shipped last week 93,181,568 feet, of which 64,- 
770,000 feet went by rail. In the cargo trade, coastwise loadings 
amounted to 12,289,374 feet, while overseas loadings totaled 8,717,- 
987 feet. The mills during the week produced 81,601,667 feet of 
lumber, which is within 9 per cent. of normal. New acceptances 
were held down to 74,283,984 feet. A serious situation in the 
dwindling of stocks is faced. The mills came into the year with 
approximately S5 per cent. of normal; notwithstanding 
active production for seven months, these stocks have been reduced 
to about 60 per cent. of normal. The car shortage has materially 


stocks 


eased up. Another car shortage in the fall months, however, is 
feared. 
The harvest of winter wheat continues, with results, on the 


whole, better than anticipated earlier in the summer. The quality 
of the wheat is almost uniformly good. Spring wheat and oats 
are being harvested, and, except in the western counties and where 
irrigated, the crop is light. Haying is generally complete. Peaches 
and early apples are being marketed in increasing quantities at 
fairly good prices. Late apples are maturing satisfactorily. 

The Government has entered the market for new crop flour for 
exportation to Europe. The purchase of about 500,000 barrels for 
August delivery is expected. 
fishing conditions along the coast are unsatisfactory. 
River run has fallen off, and the pack is consider- 


Salmon 
The Columbia 


ably under last year’s at this date. Reports from the Oregon 
coast streams indicate a light pack. Western Alaska is 50 per 
cent. short, and southeastern Alaska is little better. Based on 


present conditions, the total pack of the Pacific Coast is estimated 


will be no 


as not to exceed 6,000,000 cases, as against 10,100,000 cases last 
year. 

Live stock is generally in good condition, notwithstanding the 
drying up of the ranges. At the local:stockyards, swine and sheep 
prices have declined, but cattle have held steady. 





Dominion of Canada 


MONTREAL.—City retail trade is good for the season, and money 
is circulating freely in the country, with the result that general 
payments are well maintained. The lightness of the failure list is 
the subject of general remark. 

In dry goods, the majority of the travelers are now on vacation, 
but the wholesale warehouses show a greater degree of bustle than 
is usual at the season, and buyers have been reported in the market 
this week from as far east as Newfoundland, as well as from the far- 
western provinces. The uncertainty with regard to suppliesof textiles 
is becoming mere acute, and a number of buyers now in Britain are 
said to be experiencing much difficulty in filling their wants. In 
millinery, there is rather more doing, and the fall wholesale milli- 
nery openings are set for September 2. Clothing manufacturers are 
still busy. Fur manufacturers are threatened with labor troubles. 

Activity still prevails in the shoe manufacturing district, and it is 
reported that the Greek Government has been asking bids for a 
fair-sized order. The restriction of the export of hides and leather, 
except by special license, is now in effect, though it is argued by some 
that this will have little influence on the markedly advancing values. 
Oak bends are quoted up to $1.15, and manufacturers’ Spanish sole 
up to 638c. 

Distribution of groceries is of a steady character, except in the 
case of sugars, supplies of which are evidently running short in the 
country. In some cases, special mail delivery orders are reported, 
with instructions to ship by express. 





QUEBEC.—No unusual features are noted throughout the dis- 
trict, with the exception of some delay in the settlement of tex- 
tile and marine construction strikes. Shoe manufacturers are 
busy, but it is apparent that retailers are placing orders along care- 
ful lines, owing to the marked increase in prices. Building trades 
are active. General farming conditions are reported satisfactory. 

TORONTO.—A majority of the wholesalers in this district report 
dullness, which is expected to change to fair activity as the month 
advances. All through Ontario, a satisfactory retail business is 
maintained, money being plentiful. 


Building activity during July increased considerably. Permit 
returns from Brantford and Kitchener show a most encouraging 


Hardware dealers, lumber merchants, etc., 
Materials show no signs of 


prospect for the future. 
report a good demand for supplies. 
becoming cheaper. 

The leather market excites comment in all sections, unprecedented 
prices being asked for hides and tanned products. On the local 
cattle market, there is a disposition on the part of packers to refrain 
from buying common cattle until prices become easier, but choice 
heavy steers are in good demand, with quotations well maintained. 
Supplies are not overly large. 

No complaints are recorded concerning payments, such few accom- 
modations as are requested being met promptly at maturity. 


WINNIPEG.—Summer retail trade has been good, and stocks 
have been reduced. Prevailing high prices may have a tendency 
to curtail the volume of sales somewhat. The province, on the 
whole, is harvesting an exceptionally good crop. Wholesale trade 
is generally satisfactory, and shipments of pressing orders are 
proceeding. 





Canada to Control Wheat Crop 





Press advices from Ottawa under date of August 6 stated that the 
sale of the 1919 Canadian wheat crop will be effected by a govern- 
ment board. Neither the amount of the initial payment nor the 
personnel of the board has been announced as yet. 

The official statement of the Government follows: 

“The peculiar conditions of the wheat market in Europe and the 
United States, where government agencies are almost excjusively 
employed in and where government credits have to be provided for 
the purchases of wheat, rendered it necessary to provide a similar 
agency in Canada, or to run the risk of being faced with an absence 
if adequate cash markets for Canadian wheat and a speedy and 
uniform movement of the same. 

“The Government, after very careful inquiry and consideration, 
has, therefore, decided to appoint a board of experienced men, in- 
vested with adequate powers, to conduct the purchase and sale of 
the Canadian wheat crop of 1919, both for export and domestic pur- 


poses. 

“An adequate cash payment by way of advance will be made by 
the board to the farmers for each bushel sold, based on the price 
of No. 1 Northern at Fort William. At the conclusion of the sea- 
son’s sales, after the deduction of necessary expenses, the total 
excess realized over and above the first payment made to the farm- 
ers, will be divided among the original sellers in proportion to the 
grades and quantities sold. The farmer will thus receive the best 
world price for his wheat, in a cash payment at time of his sale 
and a final payment when the whole crop has been disposed of, <A 
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complete system of record, under the provisions of the Canadian 
Grain Act and the regulations made thereunder, will be kept, which 
will enable the board to determine with accuracy and pay with cer- 
tainty the exact — of the surplus due to each original 
seller. 

“The board will sell wheat to the millers and will sell the flour 
milled therefrom for export, while for domestic consumption the 
sales will be made as usual and the price will be restricted to a 
fixed maximum of reasonable profit. allowing within that maximum 
competition among the millers themselves. 

“The grain exchanges will not give facilities for the buying and 
selling of futures in wheat during the crop season of 1919. 

“The board will utilize, as far as available and necessary, the 
existing facilities for the purchase, transport, and handling of 
wheat, with a view to disturbing as little as possible the existing and 
usual methods of trade. 

“The Government has been actuated in its decision by a desire to 
secure for the Canadian farmer the best possible world price for his 
product, and, at the same time, to ensure to the home consumer that 
his flour shall not cost more than is made necessary by actual 
world prices. Such action has also been made necessary in order 
to secure the early marketing and speedy movement of Canada’s 
surplus wheat, thus making it possible for the farmer to realize at 
once a substantial cash price for his wheat, and ultimately the full- 
est possible return of the balance of price realized by the season’s 
sales. The establishment of this board does not interfere with the 
work of the board of grain supervisors in respect of that portion of 
the crop of 1918 delivered by August 15. Their powers and func- 
tions are contained in full force, so far as that crop is concerned. 
The new board will have sole authority to deal with the crop of 
1919, and with that portion of the crop of 1918 which will be unde- 
livered by August 15.” 





June Foreign Commerce Analyzed 





Total values of merchandise imported from and exported to each 
of the principal countries during June, 1919, and the twelve months 
ended June, 1919, compared with corresponding periods of the pre- 
ceding year, were made public last Saturday by the Bureau of 
Foreign and Domestic Commerce, Department of Commerce, as 
follows (last three figures omitted) : 


Imports from: -—Month of June—, -—12 mos. ended June— 
1919. 1918. 

















Grand Divisions— 1919. 1918. 
a ee $53,385 $30,481 $372,953 $411,578 
North America..... 97,360 88,043 ,052, 918,347 
South America..... 52,161 42,895 568,374 567,418 
[7A rete 72,987 72,971 830,904 826,193 
OS ees se 8,621 15,395 190,008 146,2 
[0 See 8,552 10,562 81,065 75,911 

NS a 546 dk bee $293,069 $260,350 $3,095,876 $2,945,655 
Exports to: 

Grand Divisions— 
eee $644,603 $298,743 $4,634,816 $3,732,174 
North America..... 119,570 109,469 1,291,932 1,236,359 
South America..... 43,796 31,990 400,901 314,558 
ES Ee 80,363 27,803 603,924 447,429 
aes ae ol 21,580 10,746 208, 351 134,891 
Pn ccs ve ww ees > 036 5,044 85,157 54,298 

See $918,252 $483,799 $7,225,084 $5,919,711 


The imports and exports by great groups during the month of 
June, 1919, and the twelve months ended June, 1919, are presented 
in the following statement (last three figures omitted) : 

GROUPS. -—Month of June— -—12 mos. ended June—, 
1919. 8. 1 918. 


Imports. 191 
Crude materials for =e $135,225 $104,076 $1,250, 715 $1,230,252 


Foodstuffs, crude, an 

food animals......... 37,149 31,986 376,228 372,681 
Foodstuffs partly or wholly : 

manufactured ........ 48,614 39,631 456,241 380,227 
Mfrs. for further mfg.... 38,653 53,193 605.826 540,742 
Mfrs. ready for consump’n 32,526 30,751 393.194 402,670 
Miscellaneous .......... 899 710 13,671 19,081 





Total imports....... 


Exports. 
Crude materials for mfg. $151,003 


$293,069 $260,350 $3,095,876 $2,945,655 





$72,873 $1,215,960 $897,524 








Foodstuffs, crude, an 
food animals.......... 80,680 19,137 719,715 374,978 
Foodstuffs partly or wholly 
manufactured ........ 275,461 130, 4 1,785,179 1,153,702 
Mfrs. for further mfg... 98,741 87,11 952,775 1,201,439 
Mfrs. ready for consump’n 291,1 a 164, 254 2.384.801 2,185,420 
Miscellaneous .......... 663 1,397 15,577 25,787 
Total dom. exports.. $897,680 $475,647 $7,074,011 $5,838,652 
Foreign mdse. exported. . 20,571 8,151 151,072 81,059 
Total exports....... $918,252 $483,799 $7,225,084 $5,919,711 





Record Number of New Enterprises 





Returns compiled by The Journal of Commerce indicate that new 
enterprises incorporated under the laws of the principal States dur- 
ing July involved the tremendous amount of $1,419,539,700. This 
closely approaches the most remarkable total in the country’s his- 
tory, recorded in April, 1901, when the charters filed amounted to 
$1,619,650,000. But of this unprecedented total, the United States 
Steel Corporation furnished $1,100,000,000. The July figures last 
year were only $185,726,500. 

The outstanding feature of the returns is that 1,000 companies 
filed charters during the past month, which breaks all previous 
records. 


BUSINESS MORTALITY IN JULY 


Number of Failures at Lowest Monthly Level— 
Liabilities Smallest in Two Decades 








Remarkably favorable as the monthly failure exhibits 
have been for a long period, reflecting the prosperous state 
of the country’s business, the July returns make a numerical 
showing that is wholly without parallel. From an economic 
standpoint, the developments of 1919 have upset many cal- 
culations, and though it was some time ago said in certain 
quarters that insolvencies had then probably reached the 
absolute minimum, there has been an almost unbroken de- 
cline this year in the commercial mortality. With only 
452 defaults in the United States, exclusive of banking and 
other fiduciary suspensions and personal bankruptcies, 
July set a mark that is unmatched by the record of any 
former month whatever for more than a quarter of a cen- 
tury, or since monthly statistics were first compiled, and 
the $5,507,010 of liabilities for July are below those of any 
preceding month in two decades. On but three previous 
occasions, in fact—in July, June, and May of 1899—has so 
small an indebtedness been shown. 

Comparison with June of the present year does not re- 
veal a decided numerical reduction, because the 485 failures 
of that month were at a new low level; but the sum of 
money involved by the July reverses is lighter by $3,975,711, 
the percentage decreases being 6.8 and 41.9, respectively. 
When the latest statement is contrasted with the July 
figures of earlier years, pronounced improvement is seen; 
from the 786 insolvencies for $9,789,572 of July, 1918, which 
was a month of relatively moderate mortality, a falling off 
of 42.5 per cent. in number and of 43.7 per cent. in amount 
of liabilities is disclosed, while from the 1,739 defaults of 
July, 1915—the high point for the period in number of 
reverses—a decline of 74.0 per cent. appears. That prac- 
tically nine months after the armistice, with the far-reach- 
ing business readjustments which the changed international 
conditions have necessitated, commercial failures should 
fall to a total never before recorded, is an economic phe- 
nomenon that few people, if any, had counted on; and the 
exhibit seems all the more noteworthy when the steady in- 
crease in number of new enterprises is considered. 


















































Manufacturing 
Number ~ Liabilities 
1919. 1918. 1917. 1916. ay 2 1918. 
Januarr.. 180 298 361 417 $5,125,067 $9,554,710 
February. 161 255 262 418 5,158,23: 4,232.56: 
rch ... 196 298 314 408 4,955,89: 5,201,447 
April 174 242 281 335 6,107,171 7,067,268 
y- 165 .243 343 384 # 7,997,719 4,340,250 
sane 140 241 327 285 3,559,430 4,697,733 
July ..... 139 220 312 828 2,297,812 4,462,265 
August... ... 197 318 385 ae 6ednn% 8,276,753 
September ... 189 257 316 Pe 8,522,925 
ctober.. ... 195 811 285 oa cseees 6,744,940 
November. ... 182 301 362 o69660ne 8,783,588 
Geers 6«Cloce 06D CO  sC§op cn nec 6,497,257 
Trading 

January.. 438 8011.124 1,494 $4,340,455 

February. 384 663 841 1,186 3,647,513 

March.... 368 762 856 1,180 4,405,443 


April .... 319 605 724 976 3,309,861 








ay...... 310 6572 895 1,017 2,779,326 
June... 292 508 799 2,323,175 
SGP ccces 280 509 770 £815 1,880,664 
August. . ll 0 rr 
September. . 445 658 786 eeeesees 
October... oon 406 722 |: . deccaome 
November. ... 341 608 a: seeasaes 
en: es» Gee Cae Wee. é0edecer 4,417, 

All Commercial 

January .-. es 1,178 1,540 2,009 tt 736,398 $18. 278,787 
February. 80 1,165 1,688 '489,1 83 12,829,152 
March ... 629 1,142 1,232 1,690 13” 595,471 17,672,331 
April .... 54 905 1,069 1.389 11,450,462 14,271,849 

ay. 531 880 1,296 1,482 11 956,651 13,134,672 
June..... 485 804 1,186 1, 9,482,721 10,606,741 
July .. 452 786 1,137 1,207 5,507,010 9,789,572 
August. -. 720 1,149 1,394 eens 7,984,760 
September. 674 1,154 pontine 17,407 140 
October .. ... 660 1,082 1,240 ecccee See 
November, ... 570 981 1,252 ee ne -6eas 13,815.1 
December. J83 1,055 1,252 scaceese 2: a 


When the July statement is examined according to occupation, 
it is seen that 139 failures for $2,297,812 appear in manufdcturing 
lines, 280 for $1,880,664 among traders, and 33, with liabilities of 
$1,328,534, in the class enbracing agents, brokers, etc. 

The manufacturing insolvencies contrast with 220 for $4,462,265 
in July, last year, and are actually the smallest in number of any 
month of which there is record, although a decline of only one 
default appears in comparison with June of the present year. 
The sum of money involved, moreover, is the lightest of any month 
in a very considerable period. With but 280 reverses for $1,880,- 
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FAILURES BY BRANCHES OF BUSINESS—JULY, 1919 






















































































| NUMBER. LIABILITIES. AVER- 

MANUFACTURERS. __ AGE. _ 
| 1919. | 1918. 1917. seis 1915. 1919. 1918. | 1917. 1916. | 1915. 1919. 

ron, i 2 1 3 $1,000 $56,211 | $1,557 $37,635 $32,350 $1,000 
we Rg ge eae 9 11 21 19 23 pence 147,923 | 1,160,231 220,527 207,810 17,759 
Woolens, Carpets, &c..... » 1 | 2 2 ‘ 2,000 | 15,600 i eacaees 319,925 shen 
een, — and Hosiery o 1 | 1 “3 1 39,809 5,000 21,614 52,000 | sees 
trs & Coopers 23 38 52 46 39 "'341,114 1,384,165 650,950 706,752 1,807,177 18,309 
Clothts & £ alillines foewes 9 19 | 38 39 74 72,865 180,319 499,003 288,302 493,266 8,096 
Hats, ng & Mi and Furs.... 3 2 | 5 2 1 36,000 33,631 70,950 44,800 16,100 wg 

eevee 4 D | 5 ve ee 27,928 36,478 318,278 ere Tey errs 6,9! 
Chemicals and Drugs a 1 3 1 1 1 18,000 46,082 500 ‘30,000 15,000 18,000 
Printing and Engraving. . 4 10 17 13 25 9,814 82,735 482,346 156,517 189,532 2,453 
Milling and Bakers....... 16 16 21 43 30 54,878 85,120 132,888 100,425 129,117 3,430 
Leather, Shoes & Harness 6 5 7 6 S 82,827 12,912 39,700 257.436 202,963 13,804 
Liquors and Tobacco..... 4 8 12 12 12 13,370 25,000 | 101,190 37,087 253,725 3,342 
Glass, B’ware and Brick.. 3 3 | S S 10 296,000 49,196 | 516,622 425,105 386,740 98,667 
la TE ss 56 96 | 121 133 154 1,184,181 2,280,684 | 1,850,769 1,760,105 i,411, 865 21,146 
Total Manufacturing...| 139 220 | 312 328 383 || $2,297,812 | $4,462,265 | $5,845,584 | $3,986,305 | $5,517,570 $16,531 

TRADERS. ae | 

General Stores pee 22 48 | 77 72 141 $74,740 $383,018 | $522,063 $372,417 $767,983 $3,397 
Groceries, Meat and Fish. . 105 159 | 245 257 300 477,086 541,012 | 1,497,303 861,856 1,108,908 4,544 
Hotels and Restaurants. 29 45 39 51 77 147,682 493,193 | 345,443 295,462 891,322 5,092 
Liquors and Tobacco..... 14 47 | 78 76 126 101,887 331,700 | 380,759 355,797 1,482,445 7,278 
Clothing & Furnishing.... 13 44 | S4 67 136 i 73,000 285,395 | 634,202 699,024 956, 765 5,615 
Goods and Carpets 16 20 | 38 42 80 279,820 362,080 | 764,104 92,245 490,253 17,489 
Shoes, Rubbers and Trunks 13 9 | 14 25 41 55,185 54,614 75,878 156,912 237,331 4,245 
Furniture and Crockery. . 7 9 | 16 22 32 102,417 119,112 | 353,100 186,433 262,560 14,631 
H’ware, Stoves and eg 7 11 | 18 28 33 104,025 110,279 157,754 460,946 282,017 14,861 
Chemicals and ugs.... 9 24 | 23 33 55 77,613 121,530 | 126,625 195,131 304,455 8,624 
Paints and Oils.......... 1 2 9 6 1 3,100 1,810 | 18,648 195,411 6,5 3,100 
ey and a itt aie 5 9 | 14 11 38 25,790 53,023 | 84,82: 149,572 728,665 5,158 
Books and Papers........ 1 5 | 5 9 13 2,500 48,708 208,000 64,129 33,878 2,500 
Hats oe and Gloves. es 3 | 2 5 11 sia dae alain 7,612 | 7,000 99,465 44,669 i icaieiie 
All Oth ere 38 74 | 106 111 199 355,819 716,096 | 1,360,957 1,639,597 2,175,747 9,364 
Total Trading. .....ce-e 280 509 770 815 1,283 $1,880,664 $3,629,182 | $6,536,659 $6,224,397 $9,773,498 $6,717 
Agents, Brokers, etc..... 33 D7 | 55 64 73 1,328,534 1,698,125 | 4,858,181 1,436,797 3,643,835 40,259 
Total Commercial....... 452 786 | 1,137 1,207 1,739 95,507,010 $9,789,572 | $17,240,424 | $11,647,499 | $18,934,903 $12,184 
« [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 


and implements ; Lumber includes saw, planing, sash 


and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also r- 
nishings; Chemicals include chemical fertilizers : 


Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department stores, curtains and draperies ; Furniture includes glass and glassware; Hardware includes imple- 
ments and utensils; and Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, 
express, harbor lines, etc.] 
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664, the trading class marks what is relatively an even more re- 


in manufacturing lines, 2 for $205,185 among traders, and 2, with 
markable exhibit, the trading failures also being fewer than in any an indebtedness of $947,710, among agents, brokers, and other 
month since monthly statistics were first compiled in 1894 and the concerns not properly included in either of the two leading 


indebtedness less than in all months since that time. divisions. 





LARGE AND SMALL FAILURES—JULY. 


All Commercial 


Remarkably Few Canadian Failures 
1———. — $100,000 & More— —Under $100,000— 










































































































































































No. wT Piabilities. No. Liabilities. No, Liabilities Average 
1919. 452 $5.507,010 $1,797,512 445 $3,709,498 ,336 > Te » ni SS i , 
1918. 786 9.789.572 8 °3'553.244 768 6,236,328 8°120 Like the returns for the United States, the Canadian insolvency 
1917. 1,187 17.240.424 21 8,694,030 1,116 546,394 7,658 record makes a remarkably favorable exhibit, July commercial insol- 
. , ’ . ’ ‘> P) , »U- , "4 > y 
1915.. 1739 18.934.9038 17 590.181 "299 13'644°752 7'924 vencies in the Dominion numbering only 43 and involving $308,483 
1914. 1,411 20,377,148 29 1 8:389,014 1,382 11 788,134 8,530 of indebtedness. These figures contrast with 71 defaults for $928,- 
1912. 1230 16'098,460 23 6402230 1°07 9°698'2 8'033 ‘73 in July, 1918, and disclose even more striking reductions from 
1911..1,127 12,150,070 15 4,027,615 1,112 8,122,455 7,304 earlier years, as the accompanying table demonstrates: 
1910..1,147 13,790,753 22 5,457,761 1,125 8,332,992 7,107 
1909..1,105 9,527,893 18 2,518,099 1,092 7,009,794 6,419 -—Manufac’ Se, Liabilfties” No. Liabilte 1—,-—Total All—, 
1908..1,232 14,222,126 17 4,761,239 1,215 9,460,887 7,787 No. Liabilit es. No. Liab il ry No. Liabilities. No. Liabilities. 
1907. 777 12,334,710 21 6,814,744 756 5,519,966 7,301 1919... $106,366 36 $151, $50,299 43 $308,483 
1906. 738 6,919,014 10 2,744,146 728 4,174,868 §,735 918.. 7 76,018 36 207 ‘Soe 4 212.298 54 496,141 
1905.. 786 6,148,930 7 2,707,957 779 =, 440, 973 4,417 1917..19 430,263 47 473,261 5 25,349 71 928,778 
1916.. 27 879,20 77 736,794 9 899,101 113 2,515,098 
eng 1915..62 1,282,897 137 1,835,402 11 147,503 210 3,265,802 
1919.. 139 $2,297,812 3 $644,617 136 $1,653,195 $12,286 4914 59'6 186 1273169 12 1111001 234 11843851 
1918. ~_ 2 4 462,265 11 1,927,959 209 2,534,306 12,126 > a P ' 5 ‘ 7 7 
vt (ibys S 00 102 _ 741,781 
1916.. 328 3,986,305 6 (996.156 322 2,:990:149 9,286 1912..26 346,060 74 327,721 2 68,0 , 
1915.. 383 65,517,570 6 ,309,762 377 4,207,808 11,161 1911.. 30 632,791 67 849,588 3 75,019 100 1,557,398 
1914.. 360 9,474,100 20 5,772,589 340 3,701,511 10,887 1910.. 2 277, 134 73 454, "212 3 71,220 104 02,5 
1913.. 290 7,990,054 23 4,997,980 267 2,992,074 11,202 
1912.. 302 6,167,222 11 2,575,910 291 3,591,312 12,341 
1910.. 300 7782411 14 ZB60008 see ssveisrs 12-488 
1909.. 274 8'807.201 1/115. 269 2,692'2 10,008 mmerci Thi 
1908.. 314 835,018 12 2,370,239 302 8,464,779 11,473 Co ercial Defaults = Week 
ine. ius State 6§ raereot igs Eagsesg 16008 
1905.. 173 3,519,739 4 ,273,681 169 1,246,058 7,373 Commercial failures this week in the United States number 99, 
s he preceding week, and 160 the corre- 
Sunities against 119 last week, 127 t ’ 
1919.. 280 $1,880,664 2 205,185 278 $1,675,479 $6,027 sponding week last year. Failures in Canada this week number 16, 
ted ad eo 2 : 395,000 507 3,234,182 6,379 against 5 the previous week, and 6 the corresponding week last 
° . 6 »940,287 764 4,596,372 6,016 , , y -ed- 
1916 415 6.224.397 3 861,300 812  5°363°097 6605 | (ear. Below are given failures reported this week, the two preced 
1915 1,288 9,778,498 7 1,702,859 1,276 8,070 639 6.325 ing weeks and for the corresponding week last year, the total for 
’ , s* e Dd ’ 4 * ’ 5 e 
191 829 9°429°012 9 3.984181 820 «8 444°861 6°640 each section and the number where liabilities are $5,000 or more 
ieii:. soi fesucsen§«§ Mamoctas fog Guenes |S 
’ , . + 50, e 5,843 
1910 810 5,299,487 5 600,000 805 4,699,487 5,838 Aug. 7, 1919 || July 31, 1919) July 24, 1919|} Aug. 8, 1918 
1909. 796 4,750,213 4 720,000 TAQ 4,030.213 5,061 
1907. 581 4:80R'00T 7 2.00800) Sar Sirens © 2:03 ies Over Over Over Over | Total 
, , ‘ ‘ eve , , oe , oO 
1906.. 569 3.657.982 3 1/219'389 566 2°438'643 4°308 on | 85,000! Tot#! || g5,000/T°! | $5,000] TO! || $5,000 
1905 594 2,169,086 2 290,000 592 1,879,086 3.173 18 ae 23 58 18 | 42 23 59 
BMast........ > 4 
A striking feature of the July returns is the marked reduction  South...... 12 25 4 aS * = A = 
in large insolvencies, those for $100,000 or more in each case aoeessees 5 15 11 24 6 15 5 29 
numbering only 7 and involving $1,797,512 altogether. This is “3s oe ae ke es oe 
much the best exhibit for July in many years, and the figures con- BS Te | 7 +4 ” 2 12 °3 6 























trast with 18 similar failures last year for $3,553,244 and 21 in 
July, 1917, when the liabilities were $8,694,030. After eliminating 
the defaults of exceptional magnitude, there remain 445 smaller 
reverses in July for $3,709,498, or an average of $8,336. This 
average compares with $7,658 last year, when there was 1,116 
insolvencies for less than $100,000 in each instance, aggregating 
$8,546,394, and is the highest average reported for July in a 
long period. Of the large failures last month, 3 for $644,617 were 





The Marconi’s Wireless Telegraph Company, Ltd., report for 1918 
show that company’s profit as £598,000. Its directors recommend 
a final dividend of 20 per cent. on the ordinary shares and 15 per 
cent. on the preference shares; £150,000 was credited to the gen- 
eral reserve and £460,000 was carried forward. The general meet- 
ing of the company was held in London on August 7. 
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COMMODITY PRICE UPTURN EXTENDED 


Breadstuffs and Clothing Classes Lead in Further 
Rise to New High Level 


Registering the fifth consecutive monthly upturn since 
the culmination of the reaction that followed the armistice, 
DuN’s Index Number of wholesale commodity quotations 
on August 1 attained still another new high level at $241.- 
650. This figure, which is based on the estimated per 
capita consumption of each of the many articles included 
in the compilation, is 3.4 per cent. above the prevous maxi- 
mum of $233.707 of July 1 and represents an advance of 
11.3 per cent. from the $217.037 of March 1 last, which 
marks the low point this year. Comparing with the $233.- 
058 of August 1, 1918, when a trifling recession was shown, 
the present index number is higher by 4.1 per cent., while 
from the $120.740 of August 1, 1914, a rise of a little more 
than 100 per cent. appears. More detailed examination of 
the record discloses the fact that only in fifteen of the 
past forty-four months have declines occurred, with a 
downward readjustment of but 6.9 per cent. following the 
ending of hostilities in Europe. 

That commodity prices, notwithstanding their already phenome- 
nally high position, would again move upward in July had seemed 
a foregone conclusion, with searcity of supplies becoming a more 
pronounced feature and competitive bidding once more developing 
in various quarters. While speculative influences have largely con- 
trolled some markets, actual consumptive demands have been the 
propelling force behind the rise of many leading articles, and the 
question of cost has been of secondary consideration with those 
buyers whose needs have been particularly urgent. Apart from 
a recession of 2.2 per cent. in meats, due mainly to cheaper beef, 
all of the seven divisions into which the index number is 
separated were higher on August 1 than on July 1, and the clothing 
class, with a further advance of 6.4 per cent., again occupied the 
position of prominence. From April 1 of this year, when the 
lowest level back to September 1, 1917, was recorded, the clothing 
total has increased 24.0 per cent., and changes in certain individual 
products have been striking. As a partial illustration of this, 
the price of print cloths, which fell to 83,c. after the armistice, 
was quoted at around 18%, c. toward the close of July, while No. 
1 calfskins, which sold at 30c. in the first week of November, 
brought 85c. in the last week of July. In hides, instances have 
not been uncommon where prices have more than doubled since 
the armistice. Turning to foods, the August 1 index number 
shows an additional rise of 5.9 per cent. in breadstuffs, 2.7 per 
cent. in dairy and garden articles, and 1.5 per cent. in the group 
designated as “other food.” 

Monthly comparisons of Dun’s Index Number follow, the last 
column being the total of all classes: 








Bread- Dairy & Other Cloth- Miscel- 
~~ a 2 — — ine. — — — 





1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 

1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.868 227.020 
Mar. 1.. 65.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 67.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 282.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.202 230.529 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 

1919, Jan. 1.. 48.599 22.192 27.188 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.630 24.705 23.400 42.249 28.587 84.580 220.060 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.087 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.193 
June 1.. 61.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 


Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 





Note.—Breadstuffs include quotations of wheaf, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 


RECORD JULY BANK CLEARINGS 


Unprecedentedly Large Totals Reported by Nu- 
merous Cities in Every Section 








Bank clearings at many leading cities in the United 
States for July reached the highest level ever recorded 
for a single month, and the aggregate of all points, accord- 
ing to the statement prepared by DuN’s REVIEW, which in- 
cludes returns from 132 important centers, amounts to 
$37,219,700,918, an increase of 31.0 per cent. over the 
figures of the same month last year and of 46.2 per cent. 
as contrasted with the corresponding month in 1917. Un- 
usual activity in the speculative markets, large semi- 
annual dividend and interest payments, and a heavy volume 
of business in commercial lines, transacted at extraordinary 
prices, had a very stimulating effect on clearings at New 
York City, which is shown in gains of 42.0 and 44.1 per 
cent., respectively, over July, last year, and the year pre- 
vious, while the 131 cities outside the metropolis report 
an increase of 18.0 per cent. over last year and of 49.5 per 
cent. in comparison with July, 1917. 

Figures in detail for July are given below for three years: 





JULY : 191 . 1918. P.C. 1917. >, £.. 
N. Eng... $1.859,153,978 $1,581,942,085+17.5 $1,302,443,682+ 42.7 
Middle... 2,954,339,282 2,661,518,864 +11.0 960,668,886+ 51.7 
So. Atl’c.. 1,206,670,571 864,928,239 +39.5 556,851,741 + 116.7 
8 uth’n... 1,579,311,247 1,359,961,996+16.1 1,080, ,600+ 46.3 
C'l West... 4,411,932,178 3,740,628,692+17.9 3,297,040,927+ 33.8 
Western... 1,988,840,050 1,668,863,350+19.2 1,202,227,528+ 65.4 
Pacific.... 1,344,823,772 1,122,526,532+ 19.8 868,105,339+ 54.9 








Total... .$15,345,071,078 $13,000,369,858+418.0 $10,267,462,703+ 49.5 
N. ¥. City 21,874,629,840 15,401,196,150+42.0 15,185,293,786+ 44.1 


U. S..... $37,219,700,918 $28,401,566,008+ 31.0 $25,452,756,489+ 46.2 





Good gains at Boston and some other cities reflect the prevalence 
of considerable business activity in the New England States, and the 
section, as a whole, reports gains of 17.5 and 42.7 per cent. com- 
pared with July, 1918, and 1917. The figures in detail follow: 























JULY: 1919. 1918. 1917. 
Boston ...... eeeeceess $1,659,345,317 $1,379,122,143 $1,116,338,116 
Springfield, Mass. ...... 20,416,596 18,279,127 18, ,045 
Worcester cecccccccccs 18,056,762 17,848,063 16,432,268 
Fall River ........+-+- 10,546,854 10,023,140 9,035,255 
New Bedford ee eee 7,830,988 8, 752, 743 7,185,469 
Lowel] wcccccccccccecs 5,125,401 5,553,826 5,032,328 
Holyoke .....++eeeees- 4,040,548 3,628,246 3,693,742 
Providence eeeeeeeoeeee 49, 719,000 52,525,800 45,119,800 
Portland, Me. .......-- 4,309,591 12,058,748 11,908,9 
Hartford ......eee0: ° 44,781,278 39,379,987 37,890,78 
New Haven ........e+- 27,083,643 25,682,562 22,031,083 
Waterbury ........0++. 7,898,000 9,087,700 9,752,800 

New England ....... $1,859,153,978  $1,581,942,085 $1,302,443,680 


Heavy bank clearings are the rule at the cities in the Middle 
Atlantic States, notably at Philadelphia, Pittsburgh, Buffalo, 
Rochester, Wilmington and Wheeling, and the total for all points 
is 11.0 per cent. larger than last year and 51.7 per cent. in excess. 
of two years ago. The figures in detail follow: 

























































































JULY: 1919. 1 
Philadelphia .......... $1,935,468,968 $1,765,812 
Pittsburgh ........-++- 610,823,407 558,654 
Scranton ...-seeeeeees 21,073,900 17,707 
on, a 11,509, 792 13,017, 

Wilkes- eeeeeeeeee 9,800,000 9,752, 
Harrisburg ........+-- 15,000,000 14,657 
York eeeeereereeeeeeeee 6,¢ 26,581 5,670, 

SO eeceseesesseesess pe hs en : ae 
Greensburg.......+--++++++ ,000, »163,308 cc cceeces 
lancaster’... eoccce 10,192,895 10,048,715 8,382,307 

OP nccccccccccces + veces 7,856,106 Ht > peed 
Beaver Co. Pa. eeeveeee 3,229,54 , 2,3 vc d i. 7, 2 
Frankl enn ty epee ta 3,521,354 1,947,634 2,123,741 
Buffalo .....--secese8- 161,160,778 99,447,597 86,547,793 
Albany ...-cseeerccees 24,290,195 23,380,080 23,411,932 
Rochester .....s+eeees- 43,421,758 36,126,935 29,858,542 

coeccccoce eee 19,434,023 2,939,882 17,845,645 

B MOM ...-eeeeees 4,702,700 3,810,260 4,120,700 

Trenton ...... covccece 13,191,579 13,083,928 10,787,607 

Wilmington, oe 17,520,000 16,505,945 14,429,199 
ING wcccccccccece 22,595,101 21,519,192 18, 238,26 


























Middle ...........+-+ $2,954,339,282 $2,661,518,864 $1,960,668,886 


Practically all the more important cities in the South Atlantic 
States report marked expansion in bank clearings, among them 
being Baltimore, Richmond, Washington, Norfolk, Savannah, At- 
lanta, and Jacksonville, and the gains for the entire section over 
July, 1918 and 1917, amount to 39.5 and 116.7 per cent., respectively. 
The figures in detail follow: 







































































JULY: 1919. 1918. 1917. 
Baltimore ......+sse+-+ $405,505,800 $304, 777,857 $193,797,929 
sh M cocccccceces 68,579,000 60,016,102 48,454,075 
Richmond ....--e+s++s:. 223,857,127 198,140,000 115,577,041 
Norfolk ......-++++: 53,700,223 37,506,108 24,726,545 
Wilmington, N.C. ....- 3,577,155 3,767,250 357,000 
Charleston eeeeeereeeeee 16,383,501 14,076,449 12, 12, 05 
Columbia ....+-.seee0. 10,821,242 8,263,891 4,791,451 
Savannah eseereereeeeeee 36,§ 2! ,463 24,637,900 23,805 ,8 2 
Atlanta .....ceecceees 244,476,445 170,050,598 101,651,164 
Augusta ....csseseeces 16,232,187 13,406,514 7,158,758 
Macon ....csecccseces ota ane i eotes a eer eae 
um Ga. eeeeeveee 5,476,4 1 , , , ‘ ol 
Jacksonville ececcccess 33,836,462 19,477,971 14,875,517 
South Atlantic ...... $1,206,670,571 $864,928,239 $556,851,741 
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Numerous cities in the South, included therein being St. Louis, 
New Orleans, Nashville, Chattanooga, Birmingham, Houston, Fort 
Worth and Oklahoma, report the largest July bank clearings on 
record, and the aggregate of all points shows gains of 16.1 and 
46.3 per cent. over the same months in the two immediately pre- 
ceding years. The figures in detail follow: 


JULY 1919. 1918. 1917. 
PE, BED ccccvcccoccess $667, 321,664 $653,616,540 $531.534,100 
New Orleans .....-.e¢- 251,525,434 192,559,281 141,932 410 
De &6eebeeese% . 71 .240, 600 99,463,623 82,087,000 
DEED 6nesesoecceccer 78,631,613 41,176,678 41,369,000 
a 62, 679,545 62,697,159 34,372,186 
Chattanooga .......+.- 27,097,366 23,279,509 15,717,643 
Bmoxsville ..cccscccces 11.849.984 11,487,342 10,995,578 
Birmingham ........-.«-. 53,266,485 18,579,600 14,414,617 
BEGNEED ccccevecceccecse 8,718,449 6,247,949 5,659,168 
BEOUSCOR cccccceccccece 74,000,000 50,284,369 44,000,000 
CRREVGNNER cccovceccoos 35,874,800 17,695,788 18,394,494 


Fort Worth 


73,917,492 


52,268,968 


46,066,028 








Awmstin ..cccccccccccce 5,829,187 10,640,065 8,283,679 
OREO cc cccccccceces 5,602,929 5,538,524 4,606,600 
WEE coccdeossoce 1,415,617 1,350,000 1,137,000 
Pn ‘cc66 66008068 54,157,882 37,978,599 31,009,650 
— a scia as tes pbiGL e le- 10,991,727 10,744,123 7,514,397 
Leceaseeescovces 47,444,452 45,220,197 27,243,000 

Little TE ¢eseseheoes 37,746,021 19,133,682 13,888,050 
BOUEGER ccccsece .e- $1,579,311,247 $1,359,961,996 $1,080,124,600 
Very heavy bank clearings at Chicago, Cincinnati, Cleveland, De- 
troit, Milwaukee and many other important cities in the Central 


States. which result in gains of 17.9 and 33.8 per cent. in the total 
of all points over July, 1918 and 1917, clearly indicate the preva- 
lence of generally active business conditions in that district. The 
figures in detail follow: 

JULY: 


1917 
TD i cnevses $2,078, 436, 174 


1919. 1918. 
eeeeee $2, 676,307, 723 $2,245,745,141 
0 ; 





























TEE? secoseceeoce 261,877,065 265,345,049 185,882,087 
Cleveland ....... eecece 498,653,578 403,895,039 355,364,877 
2 tcveskaeene ~— 368,688,559 276,973,246 229,170 734 
Milwaukee ....-cccccce 118,121,567 127,563,888 104,953,255 
ndianapolis ......e«.-.. 80,404,000 86,924,000 58,453,000 
nee. OD. ccoccceee 64,928,700 52,577,000 46,669,300 
Toledo bebecegsacese 985,575 49,447,300 43,884,387 
DAWOBR ccoccccccceccece 24,222,029 +4 860,354 17,321,169 
ee soe cadecose 29,684,621 897,267 16,527,172 
Akron eeeeveeeeenee ee ee 38, 370, 000 35'087,000 28, 016, 000 
Dn sae cnes bece , 766,537 13,247,000 16,052,073 
a 2 On cevescees 8,088,306 6,509,878 5,938,758 
ansfield ....... 586086 5,963,586 4,971,912 4,079,456 
tn; Kanseueoetoses oe 5,329,375 4,434,602 3,738,206 
Evansville see coceseoce 21,892,416 19,890,713 12,457,004 
Lexi BR ccocceccesese 6,040,150 4,559,827 2,888,203 
ne WED cocccccsece 8,058,658 6,171,055 6,068,415 
ae A Pe  ececeesceoes 6,950,719 15,504,052 12,405,547 
peeeeoce 20,788,926 20,104,584 297, 2 
Springtcia, mn. eececcece 11,564,992 10,806,948 7,568,453 
phoeeeseeeese 9,000,000 8,482,562 6,737, 124 
Bloomington eeeeeveee ee 7,290,387 5,273,493 4,370, 555 
uincy eee ee eereccecs 6,733,108 6,251,097 3,964,561 
tur pees esseoe see 6,107,878 4,695,460 3,655,255 
Danville . nh whenee's o% 3,694,867 ,718,391 2°576,499 
Jacksonville ......s<- 3,662,538 2,824,664 2,514,329 
Grand Rapids ........- 25,000,000 23,222,358 19,854,979 
Jackson eee e@eneeneeeeee 6 704,369 4, 767, 880 4,845,453 
Lansi eeeeeeeeeeeeee 6,218,407 4.552.334 4,925,665 
BE BEE cooccccocess 1,833,542 1,375,098 1,424,617 
Central West ........ $4,411,932,178 $3,740,628,692 $3,297,040,927 


Generally prosperous conditions in the West are indicated by 
remarkable expansion in bank clearings at Minneapolis, St. Paul, 
Duluth, Des Moines, Kansas City, St. Joseph, Omaha, Denver and 
other important points, which result in a gain in the aggregate of 











all cities of 19.2 per cent. over last year and of 65.4 per cent. com- 
pared with July, two years ago. The figures in detail follow: 
JULY: 1919. 1918. 146. 
Minnea lis ereeeeeeeesn $182,875,448 $11! 5,886, 521 $110, 63 5,855 
Th  seeucesceosoce 84,092,228 67,065,555 58,909, 75- 
DL inn 6 oe eer neevnia 30,720,457 20,692,376 20,033,18° 
Des Moines eeeervtesnees 47, 704, 7 37 42.589. 275 ’ 30,984,50° 
Sioux City paseceses 48,735,656 36,264,968 25,810,91” 
PS ckkit-eeheee 36,206,555 10;7808,525 9,184,913 
Cedar Ra ae esses sees 10,630,303 8,516,397 10,411,909 
Kansas City go coene eee 945,080,844 846,604,196 587,091,718 
DD ssecesaceees 68,711,595 67,594,384 57,630,346 
rn 5666 ese6e ecccce 257,221,446 224,728,177 131,357,130 
Fremont ....... paeneee 3,536,653 3,113,116 2,600,134 
I a AR ee 23,000,000 17,972,522 16,883,740 
De «esses nabs 57,962,622 48,118,723 29,864,361 
+ aca eeeee baton eess 15,393,811 16,149,073 12,581,142 
Dt cunnncneeneeb eos 125,445,600 105,006,024 61.997, 262 
Colorado Springs ...... 4,803,672 3,401,582 4,164,722 
ae os seece 3. 187,425 2,685,892 2,590,056 
Dt btn ncbdescdecocs 13,000,000 8,436,651 6,864,415 
Grand Forks” Seen eee cee 5,723,000 4,921,000 4,996,000 
i! pibisigedeae ; 8,000,000 8,448,303 11,046,957 
DT coecsedhese 16,807,998 9,860,090 6,588,522 
WERNER cvccccccce .. $1,988,840,050 $1,6 668, 863,350 $1,202, 227,528 


that section 
and over 1917 of 
which are record totals at San 
Portland and some other points. 


tank clearings on the Pacific Slope are very large, 
reporting an increase over 1918 of 19.8 per cent. 
»4.9 per cent., contributing to 
Francisco, Los Angeles, Seattle. 
The figures in detail follow: 
JULY: 


1919. 1918. 





San Francisco ..... 


$633,273,022 





$521,430,624 





1917. 
$420,480,072 





Los angus scevesce ovce 210,332,572 137,201,000 124,698,000 
ZT '! 26 ce¢6e9ee eee 170,000,865 167,478,342 96,447,905 
Portland, Ore. ...... ° 142,000,000 106,513,572 63,557,318 
——_ ped oeedeoe cece 20,974,985 21,047,898 12,085,175 
TD cee 660660K6 ° 41,445,386 34,056,399 26,360,000 
seit Lake a -seeeness 64,847,165 56,825,960 56,409,908 
BRCTRERGROD 22 ccccccce ° 21,641,127 17,229,451 13,259,586 
Dt: trrkecaetasebhese 8,294,535 8,122,826 ,901,233 
Oakland ....... enews 4,088,245 29,411,722 22,358,168 
San Diego iab0nnéeos 10,164,358 10,060,788 +, 976,651 
TT 2a neeeskaseee 10,505,176 8,135,336 7,203,045 
ET Sad beeeécceces 7,256,336 5,012,614 7,768,277 

POG sesdoces déeee $1,344,823,772 $1, 122,526,5 532 $868,105,339 





The Phelps-Dodge Company reports production of copper for July 


amounting to 9,755,075 pounds, 


same period of 1918. 


against 18,733,071 pounds for the 


MONEY RATES MUCH EASIER 


Loans Made at Lowest Levels in Months, Due to 
Stock Market Liquidation 








Noteworthy ease developed in the local money market 
this week, the rate for call loans falling to 3% per cent. 
on mixed collateral and to 4 per cent. on all-industrials, 
for the first time since the third week of May. The lower 
levels were the natural result of the severe selling move- 
ment in the stock market early in the week, which caused 
an improved position of brokers’ loan accounts. Preced- 
ing the marking down of rates, the prevailing figures had 
been 5 to 6 per cent. for mixed collateral, and a point higher 
for all-industrials. There was no change in time money, 
which continued to be quoted at 6 per cent. for all periods 
on good mixed collateral, while 7 per cent. was the current 
rate on all-industrials. The offerings were of small amount, 
and most of the business done was in the renewing of ma- 
turing obligations for the sixty and ninety-day periods. 
Commercial paper was quoted at 5% per cent. There was 
an active demand from the country banks, but the supply 
was not large. On particularly choice paper, occasional 
transactions occurred at 5% per cent., but the bulk of the 
dealings were at the higher levels. That there is a heavy 
demand for investment securities was evidenced by the 
over-subscription of the $15,000,000 City of Copenhagen 
25-year 5% per cent. gold bonds, and the $5,000,000 French 
Treasury notes offered by local bankers. 





Money Conditions Elsewhere 4 


Boston.—Call money at 6 per cent. is unchanged from last week. 
The demand is moderate, and banks are conservative. Time funds 
rule at 5% to 6 per cent., and commercial paper at 54% to 5% 
per cent. 





PHILADELPHIA.—A fair degree of activity is noted in connection 
with the sale of bonds, and commercial paper is moving freely. In- 
quiries are numerous from out-of-town financial institutions, and 
rates are 6 per cent. for call money, 5% to 6 per cent. for time 
loans, and 5% to 6 per cent. for choice commercial paper. 


St. Lours.—Bank clearings for the week were satisfactory, show- 
ing a gain of about 3 per cent. over those of the corresponding week 
of last year. There was a strong demand for money throughout the 
week, and rates ruled firm at 51% and 6 per cent. on time loans. 


CHICAGO.—The movement of new wheat has brought a borrowing 
demand from millers, but the call for funds for the carrying of 
grain is much less than usual at this time of year, because of the 
artificial conditions under which the wheat is marketed and the 
strong financial position of the Grain Corporation. Commercial 
paper holds at 54% to 5% per cent., with the tendency toward the 
higher figure. Country banks are taking less paper than they did a 
few weeks ago, but still enough to afford an adequate outlet. Invest- 
ment demand is less keen, by reason of the sentimental effect of the 
week’s reverse in the New York stock market. 


CINCINNATI.—Business among local banking 
somewhat lighter than during the previous week. Money is being 
loaned freely at 5% to 6 per cent. for all classes of accommodation. 
The demand from commercial sources continues good. The volume 
of trading on the local stock market has been light, with some de- 
cline in prices. Bonds are quiet. 


institutions was 


CLEVELAND.—-Steadiness characterizes money demands, with rates 
holding firm at previously existing figures. Regular loans average 
about 6 per cent., which commercial paper is active at 5 per cent. 
to 6 per cent., according to the size and quality of the risk. Call 
loans are little featured, and the rates differ slightly from other 
loans. Collections are quite satisfactory. 


MINNEAPOLIS.—There has been no 
market in the past week. 


change in the local money 
Choice commercial paper is discounted 
at 5% to 6 per cent., and the rate for all classes of loans remains 
at 6 per cent. Deposits are heavy, and ample funds are available 
for legitimate investments. 


SAN FRANcCISCO.—Heavy demands for fruit picking and packing 
keep the money market firm, and rates are well maintained. Real 
estate loans are being made mainly at 6 per cent., though 5% per 
cent. loans can be obtained on first class risks. Federal Reserve 
discount rates for 15 days are 4% per cent.; up to 90 days, 5 per 
cent.; up to 6 months, 5% per cent. 





Henry L. Doherty & Co. announce that the monthly distribution 
to be made on Cities Service Company bankers shares September 1, 
1919, to bankers’ shares of record August 15, 1919, will be 49.1c. a 
share. This compares with a distribution of 42.6c. a share for 
August 1. 
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Further Fall in Foreign Exchange 


The foreign remittance market broke sharply again this week, 
with the decline in French exchange carrying the rate for demand 
down to 7.82 and for cables to 7.81, both new low records. Earlier 
in the week, the highest rates were 7.31 and 7.27 for demand and 
cables, respectively. A considerable volume of commercial bills 
which came upon the market forced sterling down from an early 
level of $4.353, for demand to $4.301%4,, from which there was a 
recovery to $4.31. At the same time, cables receded from $4.36% 
to $4.31, with a later rally to $4.32. Swiss frances fell from 5.58 and 
5.56 to 5.60 and 5.58 for demand and cables, while rates on Belgium, 
influenced by the decline in Paris exchange, dropped from 7.60 
to 7.90 for demand, with a proportionate fall in the cable rates. 
Italian lire were very weak, receding from 8.66% to 8.93 for de- 
mand, and from 8.6414 to 8.91 for cables, both even low records 
for the year. Spanish pesetas were quoted at 19.08 for demand, 
and 19.17 for cables. Rates on Germany were quoted from 6.25 
to 6.00 for demand, and from 6.375 to 6.125 for cables. There 
were further withdrawals of small amounts of gold from the Sub- 
Treasury for shipment to South America. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 

















Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks. > 35% 4.3514 4.35 4.31 4.31% 4.31% 
| ae cables. . ee 4.36 VA 4.36 4.35% 4.31% 4.32% 4.32% 
Paris, checks..... 7.30 7.31 7.44 7.68 7.80 7.78 
a cables..... 7.28 7.29 7.42 7.66 7.78 7.76 
Antwerp, checks... 7.58 7.64 7.77 7.92 8.10 8.06 
ye 7 pee 7.56 7.62 7.75 7.90 8.08 8.04 
Lire, Becescce OE 8.641%, 8.67 8.94 8.92 9.02 
Lire, cables...... .60 621, 8,65 .90 8.90 9,00 
Swiss, en's 5.57 5.58 5,57 5.60 5.63 64 
Swiss, cables..... 5,55 5.56 5.55 5,58 5.61 5.62 
Guilders, checks... 37% 37%4 37 37 37% 37% 
Gailders, cables... 375% 37 37 37% 37% 37 38 
Pesetas, ik ee 9.10 19.10 19.12 18,95 18.80 18.85 
Pesetas, cables... 19.18 19.18 19,20 19,05 18.95 18,95 
Denmark, checks... 22.00 22.00 22.00 21.70 21.80 21.70 
Denmark, cables... 22.15 22.15 22.15 21.90 22.00 21.90 
Sweden, checks.... 24.85 24.75 24,80 24.70 24.75 24.60 
Sweden, cables..... 25.00 24.9 24.95 24.9 24.9 24.85 
Norway, checks.. 23.80 23.70 23.80 23.50 23.70 23.50 
Norway, cables.. 23.95 23.85 23.95 23.70 23.85 23.70 





Bank Clearings Continue Unprecedented 





Payments through the banks, as reflected in clearing house 
transactions at most of the principal cities in the United States, 
continue remarkably heavy, the total this week at sixteen leading 
centers amounting to $7,499,511,171, an increase of 38.8 per cent. 
over this week last year and of 60.4 per cent. as compared with the 
same week in 1917. The expansion at New York City continues 
very impressive, gains of 51.0 and 62.5 per cent., respectively, over 
the corresponding weeks in the two immediately preceding years 
occurring, and record figures continue the rule at most cities out- 
side the metropolis. While local conditions result in some contrac- 
tion at a few points, the losses are far more than counterbalanced 
by the increases at others, so that the aggregate of the fifteen cen- 
ters, exclusive of New York, is 20.4 per cent. larger than last year 
and 56.4 per cent. in excess of the total two years ago. The most 
noticeable changes from last year are losses of 32.0 per cent. at 
Louisville and of 1.6 per cent. at Cincinnati, and gains of 50.1 per 
cent. at Minneapolis, 47.7 at Baltimore, 40.1 at San Francisco, and 
34.5 per cent. at New Orleans. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 











Week Week Per Week Per 

Aug. 7, 1919 Aug. 8,1918 Cent. Aug. 9, 1917 Cent. 

eT $357,611,689 $308,310,037 4.16.0 $203, 438,.550-+- 75 5.8 
Philadelphia. » 425,637,798 373,144,226 +14.1 304 027,785 + 40.0 
more.... 103,202,940 69,866,856 + 47,7 43,399,463 +137.8 

a 130,557,425 118,935,806 + 9.8 67,155,924 4.4 

ee-cl 57,190,318 58,138,957 — 1.6 40,540,511 41.1 
Cleveland. . 99,348,126 84,413,386 +17.7 63,984,870-+4 55.3 
Ohicago...... 629,335,216 500,394,524 +25.8 442,356,679 + 42.3 
Minneapolis 41,728,042 27,793,201 +50.1 21,980,031+ 89,8 
Omaha..... 60,411,513 54,780,000 +10.3 30,318,000+ 99.3 
St. Louis.... 161,530,241 150,669,605 + 7,2 121,920,717+ 32.5 
Kansas City 266, 739,656 204,041,167 +30.7 156,970,084 + 69.9 
Louisville. 15,217,476 22,366, 509 -—~32,.0 ae 982,682— 19,8 
New Orleans.. 59,097,745 43,953,654 +34.5 0,266,152+ 95.3 
San Francisco 149,362,060 106,607, 077 +40.1 52° 800,463+ 61.0 
| ee 40,810,153 34,936,201 +17,1 22,589,490+ 80.7 
Total..... $2,597,780,398 $2,158,351,206 + 20.4 $1,660,731,401+4 56.4 
New York.... 4,901,730,773 3,246,710,877 +51.0 3,015,582,944+ 62.5 








Total all. ..$7,499,511,171 $5,405,062,083 +38.8$4,676,314,345+ 60,4 
Average Daily: 

















Aug. - bepyeds +4 eae 000 $900,843,000 -- 38,8  $779.386,000 + 60.4 
July . .- 1,261,935,000 43,497,000 + 33.8 926,432,000 + 36.2 
June.. 1, 205, 625,000 968,834,000 -+- 24.5 911,833, 00 +32.2 
Wecesovces 1,153, 792, 000 951,051,000 + 16.7 889,955,000 + 24.6 
April........ 1,028,630,000 887,908,000 +15.9 913,621,000 +11.5 
eR 45;000 855,161,000 + 19.0 803,518,000 + 26.5 
Peb........-++ 1,023,263,000 868,534,000 +17.8 867,567,000 +153.,7 
TEBecccccces . 1,072,128,000 879, 350,000 +18.9 810,621,000 + 28.0 








The National Shipping Corporation has increased its capital from 
$1,000,000 to $10,000,000. 


The Shattuck Arizona Copper Company reports for the three 
months ended on June 30, 1919, a deficit, after expenses and de- 
preciation, of $93,010, against a deficit of $163,988 in the last 
previous quarter and a surplus of $116,883 in the same quarter of 
last year. Total income was $21,811 in the last quarter, against 
$546,480 in the same quarter of 1918, and depreciation totalled, 
respectively, $114,821 and $420,597. 


Aug 


STRIKES HAMPER STEEL INDUSTRY 


Railroad Troubles Curtail Manufacturing Opera- 
tions—July Pig Iron Output Rises 








All leading branches of business have been influenced in 
one way or another by the increasing unrest of labor, and 
the effect of the industrial disturbances on iron and steel 
conditions has appeared in a curtailment of manufacturing. 
Not all districts have suffered, but railroad strikes have 
reduced blast furnace and steel mill operations in Chicago 
and Cleveland territory, and The Iron Age says that “a 
new uncertainty has entered into the prospect for the re- 
mainder of the year.” Because of the week’s developments, 
satisfaction over the very decided gain in July pig iron 
output has been lessened. The expansion of production last 
month is reflected in the average daily make of 78,340 tons, 
or 7,845 tons per day more than in June, and the aggregate 
turnover of 2,428,541 tons represents an increase of 313,803 
tons over the previous month’s total. More than this, 39 
more furnaces were in blast on August 1, 239 being re- 
ported active, and output was at the rate of 85,635 tons a 
day when the current month opened, against 71,700 tons 
a day at the beginning of July. But the recent labor 
troubles have caused banking of some furnaces, and it is 
a question whether, from a production standpoint, August 
will match the July showing. Of significance in its bearing 
on the general situation, was the report from Washington 
on Friday that Director-General Hines has sent inquiries 
to a number of steel companies, seeking prices on 100,000 
tons of steel rails needed by the Railroad Administration. 


Iron and Steel Prices 
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mul Marlee | On| Sh | oe | FE Se lBR lee! Sz 
1917 z $ g 3 3 3 } 3 $ : 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70:00 3.00 3.00 3.25 4.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 3.25 4.75 
Mar. 7.. 34.75 30.00 36.95 31.95 65.60 65 0.00 3.25 3.20 3.25 5.00 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 3.75 5.75 
ay 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 4.00 6.50 
June 6.. 45.50 45.00 50.95 43. 95 95.00 95.00 90.00 4.25 3.50 4.00 7.00 
July 3.. 52. 00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Sept. 5.. H+ 00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 4.00 8.00 
Oct. 3.. 33.75 33.00 37.25 *. +. cee Cite maa See Mok ee 
Nov. . 7.. 34.25 33.00 37.25 32.75 47.50 .*... 57.00 2.90 *.. 3.00 3.26 
Dec. . 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.2 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.2 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.2 
Oct. 1.. 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.00 3.2 
1919 
Jan. 1.. 36.15 30.00 33.60 31.40 43.50 47.80 57.00 2.70 3.50 2.80 3.00 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.76°3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 25.. 31.90 25.75 29.85 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
April 8.. 31.90 25.75 29.35 27.15 $38.50 42.50 52.00 2.35°3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 21.. 29.50 25.75 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.65 
June 10.. 29.50 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 2.. 29.00 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 29 29. 60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
9.60°25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 


* Not given. 


NOTE.—The October 1, 1918, quotations represent prices fixed pb) 


_the Government, and continued eftective through the fourtn quarter. 





Pittsburgh Production Records Favorable 





PITTSBURGH.—Production records continue quite favorable, 
and additional pig iron merchant capacity is to become active. 
The leading interest has increased its active pig iron and steel 
ingot capacity, and most finishing equipment is now engaged close 
to the maximum. In the Connellsville region, coke output has risen 
fully 25,000 tons per week over last month’s average, most of this 
being contributed by the steel interests, and the merchant ovens are 
running at a fairly even rate. 

Averages for July on pig iron, as announced by W. P. Snyder & 
Co., show no change, and the regular prices hold currently. Basic 
is $25.75, Valley, and Bessemer $27.95, Valley. Comment is more 
general that a revision is possible on last quarter business, espe- 
cially should any advance be made in freight rates. Foundry 
iron is firm. Dealers in scrap report consumers more interested, 
and several good transactions are noted in billet and bloom ends 
and discards. The advance has averaged from $4 to $5 per ton 
within a short period, and sales are reported of heavy melting 
steel at $23.50 and low phosphorus melting stock at $25.50. Relay- 
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ing rails are quoted at $40 and $45, and re-rolling rails at $30, 
Pittsburgh. 

Producers of steel rivets have advanced prices $4 per ton, 
affecting especially boiler and structural rivets. Some sheet mak- 
ers have marked up prices on black sheets $2 per ton, and on gal- 
vanized sheets $4 per ton. The mills are filled with orders, in 
some instances over the remainder of the year. This situation 
holds, also, with pipe producers. The demand for tin plate is 
getting more pressing, both from domestic and export sources. 
Merchant bar mills are operating steadily. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market has been somewhat 
quieter, though mid-summer dullness is not so apparent as usual. 
Plants are operating at increased capacity, and jobbers and re- 
tailers are well employed. Prices are firm, and collections show an 
improvement. 


Cu1caco.—The railroad shopmen’s strike seriously interfered with 
steel mill operations at Gary and Joliet this week, causing the shut- 
ting down of a third or more of the blast furnaces that were in 
operation. This has cut down shipments, which before the setback 
had reached 80 per cent. of capacity. When this obstacle is removed, 
it is probable that, with new business coming in at its present rate, 
operations will be almost at full capacity. Structural orders are 
still held up by the building trades strike, but other lines show 
a healthy demand. 


CINCINNATI.—There was increased activity in the local iron and 
steel market during the week, a much better inquiry and some good- 
sized orders being received. Conditions seem to be steadily im- 
proving, and, with the exception of some localities where the labor 
situation is unsettled, foundries are operating at about 75 per 
cent. of normal. Prices are stronger, and further advances are 
looked for. There was a good movement in coke during July, al- 
though the car supply in certain sections was inadequate. 





Production of Pig Iron 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 






























































1919. 1918. 1917. 1916. 1915. 

Jan. ..... 8,802,260 2,411,768 3,150,938 3,185,121 1,601,421 
Feb. ..... 2,940,168 2,319,399 2,645,247 3,087,212 1,674,771 
Mar. 3,090,243 3,213,091 3,251,352 3,337,691 2,063,834 
April 2,478,218 3,288,21 3,334,960 3,227,768 2,116,494 

BY cocee 2,108,056 3,446,412 3,417,340 3,361,073 2,263,470 
June 2,114,738 3,323,791 3,270,055 3,211,588 2,380,827 
Zoe 2,428,541 3,420,988 3,342,438 3,226,719 2,563,420 
Aug seer eeeeeeee ‘ 389,585 8,247,947 , , 08,713 2,779,647 
Sept. ..... seeeeeee 8,418,270 8,133,954 8,202,366 2,852,561 
Oct. ..... «eeeee-- 8,486,041 3,308,088 8,508,849 3,125,491 
Nov eee eeeeeveee ‘ ,854,074 8,205,794 i 311,811 8,037,808 
Dec. wes ceoecceee 8,483,617 2,882,918 8,178,651 3,203,322 








Daily average production of coke and anthracite pig iron by 
months since January 1, 1914, in gross tons: 


1919. 1918. 1917. 1916. 1915. 1914. 

Jan. .... 106,525 77,799 101,643 102,746 651,659 60,808 
° eee ,006 82,835 94,4 106,456 59,813 7,458 
Mar. .... ° 103,648 104,882 107,667 66,575 75,738 
_— ---- 82,607 108,607 111,165 107,592 70,550 5,665 
ay .... 68,002 111,175 110,238 108,422 73,015 67,506 
June .... 70,495 110,793 109,002 7,053 79,361 63,916 
July .... 78,340 110,354 107,820 104,088 82,691 63,150 
Aug. .... ....-. 109,341 104,772 108,346 89,66 4,363 
_— cree ceccee 118,942 , 106,745 : 62,753 
cosee cesveee 112.482 106,550 113,189 100,822 7,361 
Nov. .... ...... 111,802 106,859 0,894 101,244 50,611 
Dee. .... seco. 110,762 $97 102,537 108,338 48,896 





Smaller Output of Iron Ore 


Complete statistics of iron-ore mining in 1918, compiled under 
the direction of Ernest F. Burchard, of the United States Geologi- 
cal Survey, Department of the Interior, show a decrease in output 
and in shipments, but an increase in value. In the canvass for 
these statistics, the State geological surveys of Alabama, Georgia, 
Iowa, Maryland, Minnesota, Missouri, New Jersey, New York, North 
Carolina, Oregon, Pennsylvania, Virginia, Washington, and Wis- 
consin co-operated with the Federal Survey. 

The iron ore mined in the United States in 1918, exclusive of 
that containing 5 per cent. or more of manganese, amounted to 
69,658,278 gross tons, compared with 75,288,851 tons in 1917, a 
decrease of 7.5 per cent. The quantity of ore shipped from the 
mines in 1918 was 72,021,202 gross tons, valued at $244,368,147, 
against 75,573,207 tons, valued at $238,260,444, in 1917, a decline 
in quantity of 4.7 per cent., but an increase in value of 2.6 per 
cent. The average selling value of the ore per gross ton at the 
mines for the whole United States in 1918 was $3.39, compared 
with $3.15 in 1917. The stocks of iron ore at the mines, mainly 
in Michigan and Minnesota, amounted at the close of 1918 to 
8,471,507 gross tons, against 11,003,843 tons in 1917, a decrease 
of about 23 per cent. 

Iron ore was mined from 458 mines in 26 States in 1918, com- 
pared with 452 mines in 25 States in 1917. Of these States, 
California, Idaho, Montana, Nevada, Utah, and Washington pro- 
duced iron ores chiefly for metallurgic flux, and a small part of the 
production in Colorado and Michigan was used for flux. 





CHANGE IN HIDE SITUATION 


Unsettlmg Influences Check Rise of Prices— 
Packers More Disposed to Offer 


The complexion of the hide market has changed appre- 
ciably during the interval since last review. Disturbing 
labor conditions, the talked-of investigations, the report of 
the Federal Trade Commission, poor foreign shipping 
facilities, and the depression in international exchange 
have been contributing causes in unsettling a formerly 
buoyant situation, and some lines, more particularly domes- 
tic hides, are a shade easier. Domestic packer hides are 
closely sold up, with no alterations in prices; but it is 
noticeable that packers are now willing to offer somewhat 
more freely than heretofore, and, instead of asking fur- 
ther sharp advances, will sell at former figures. It is also 
significant that there is not the same exceptional demand 
prevailing for lightweight packer hides. 

Country hides, as usual when there are signs of a turn in the 
market, have reacted quicker than packer take-off, which is always 
held in firm hands. Sales have been variously noted this week 
of good-quality, free of grub extremes down to as low as 55c. to 
58c., with buffs at 48c. Some dealers are becoming rather panicky, 
and certain large tanners report securing Western point all-weight 
hides down to as low as 48c. 

Foreign hides, generally speaking, appear to be holding up some- 
what better than domestic take-off, but the demand all around has 
appreciably lessened. Lightweight upper leather dry hides are 
still wanted and command good prices, but large buyers have de- 
serted the market for sole leather stock, and regular common 
varieties have ruled very quiet this week. Sales of River Plate 
frigorifico steers have been reported up to $104, Argentine gold, 
per 100 kilos, which is an advance; but the inquiry for frigorifico 
stock is reported to have fallen off. 

Calfskins are the exception to the general market, and are even 
stronger than heretofore. New York City green skins have scored 
a further advance of 5c. per pound on weights up to 9 pounds, with 
9 to 12-pound skins 25c. per piece higher and 12-pound and up kips 
raised 75c. apiece. New York City dealers are closely sold up on 
cured skins, and anticipate advances. In the West, sales have 
been reported of first salted Chicago city calf up to $1. 

It is reported that the Canadian Government has placed an em- 
bargo on Canadian hides, skins, furs, and leather for export, sup- 
posed to have been effective August 5. While advices from Ottawa 
report the embargo as effective, full confirmation is lacking. 
Owing to the fact that Canadian tanners have been absorbing most 
of the Canadian hides, this is calculated to have little effect on 
the hide market; but there have been a good many calfskins com- 
ing into the United States, and an embargo on exports of calfskins 
from Canada is expected to further strengthen the domestic calfskin 


market. 
Prices of Hides 
Following are prices of hides in Chicago, cents per pound: 














Packer Packer Country Country No. 1 
Week Ending Native Branded Buff No. Calf- 
Steers Cows Hides Steers Skin 
ee: Ti Se csesceee 22 21 24 30 
BU, GR, Bebe ccccccsc 29 22 21 24 84 
Cc.  _— a ¥ 20 23 84 
Dec. 28, 1918......... 29 20 23 84 
i, “Be aes 5 64's oes 29 22 20 2 34 
Jan. 25, 1919........ 22 20 23 
Feb. 8, 1919. nee 29 22 20 23 45 
,; Th Mes .eck ee 29 21 20 22 4 
Mar. 8, 1919....... 27 22 19 21 8 
Mar. 22, 1919......... 28 23 19 35 
Bee. Gy Beiccccoces 28 23 20% 22% 40 
Apr. 12, 1919......... 30 25 21 43 
Apr. 26, 1919......... 31 27 21 24 43 
ay 8, 1919..... mike 32 29 23 25 50 
May 10, 1919.. pace 33 29 23 26 52% 
May 17, 1919....... 36 29 25 28 55 
May 24, 1919......... 37 35 28 29 58 
May 31, 1919......... 38 35 28 30 60 
Pe 2. a nebeeese 40 40 32 32 65 
June 14, 1919..... ‘ 40 40 33 33 
June 20, 1919....... . 41 40 35 35 65 
WORMS Be, Betis cccccces 41 40 35 36 65 
July _—_~ 4% , 45 40 35 38 0 
Sl Es Ben cwcesces 46 45 38 39 72% 
et <M MS 45.6 66-4:s 50 46 43 43 75 
ge > SA 52 47 45 48 80 
Aug are 53 50 50 50 85 
_ —_ (_- ere 53 50 48 50 85 
Advance in Leather Prices Extended 
Pronounced strength continues throughout the entire leather 


situation, with threatened investigations and newspaper talk of 
$25 to $30 for shoes in the fall failing to check the advancing ten- 
dency of prices. There is, of course, more or less speculation, 
especially in upper leather, but this has been going on ever since 
the market first commenced to boom. 

In sole leather, some very large sales have been made of hem- 
lock in Boston, both to domestic and foreign buyers, and it is 
reported that around 60c., tannery run, has been obtained for No. 1, 
No. 2 and No. 3 dry hide sides. Union backs are in good:demand 
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for light and medium weights, with up to 98c., tannery run, realized 
for choice light backs. Some tanners are talking higher than this. 
Large New York tanners are now selling tannery run Texas oak 
bends at $1.12 for bales containing 4X, 9A, 6B and 6C. Sales have 
also been made here of No. 2 dry hide hemlock bends at 92c., and 
No. 3’s at 85c. Scoured oak bends in choice tannages are quoted 
around $1.20 to $1.25, with some Philadelphia tannages reported 
sold at $1.25. Less desirable bends range anywhere down to $1 
and poor “cheap” bends at from S0c. to 90c., with sales of poor 
Rio Janeiro hide oak bends at 88c. Some especially fancy oak bends 
have sold in New York City as high as $1.30. 

Offal is strong, with sales of rough butt shoulders reported at 
Tic. and 72c., and poorer lots down to 66c. Most business has been 
around 69c. to 70c. Single scoured oak shoulders sell at different 
prices, mainly around 64c., and bellies all the way from 24c. to 
42c., according to the various kinds. Last carlot sales in New 
York of scoured oak heads were at 25c., but some Philadelphia 
extra choice heads are quoted up to 30c. 

Belting butts are active and stronger, with a good many Sales 
reported up to $1.10. Some large export orders have helped the 
situation materially. Certain large tanners who are also belting 
manufacturers have found it much cheaper of late to buy butts 
than to purchase hides. 

Upper leather continues especially strong and active, and upper 
tanners are able to pay higher prices for light hides than others can 
afford to offer. No higher sales are noted of top-grade colored calf 
than $1.50, and prices range down, as to tannages, to $1.30. Tan- 
ners, however, are now talking 5c. to 10c. higher. Black calf gen- 
erally sells at about 5c. under colors. Patent sides are active, with 
No. 1 choice mostly moving at $1.15 to $1.20 and some interests even 
quoting $1.30. Colored chrome sides are readily selling in top 
selection at $1 and some at $1.05, and kip sides up to $1.15. Gun 
metal sides are being quoted up to $1, with sales made of snuffed 
leather in Boston at 90c. Bark and combination sides have sold 
freely at around 60c. for colors. Sheep leather is advancing rapidly, 
with black chrome up to about 30c. and white at 35c. 





7 


Stocks of Footwear Continue Depleted 





Conditions in the footwear market have shown little change. 
Both retailers and wholesalers are actively interested, notwith- 
standing the high prices, and wholesalers, in many instances, com- 
plain of the difficulty experienced in securing sufficient supplies to 
cover their requirements. Production is apparently inadequate to 
meet the urgent demands of buyers, and stocks continue depleted. 
The fereign call for shoes is very large, and considerable quantities 
have been shipped abroad. High asking prices fail to restrict busi- 
ness, and some houses who specialize on European lasts have ex- 
hausted their stocks and are selling American styles at prevailing 
domestic prices. Glazed kid continues very popular for women’s 
footwear, and a large percentage of fall orders call for high-top boots 
to be made of kid. In men’s lines, calf and cordovan leather are 
finding most favor. The market continues in a very strong posi- 
tion, with the tendency toward still higher prices. 

There are some people who think that the numerous newspaper 
articles informing consumers they must be prepared to pay from 
$25 to $30 per pair for fall shoes, together with the threatened 
investigations regarding the high cost of footwear, will tend to 
check the boom that has been in progress in hides, skins, leather, 
and boots and shoes for several months past. Well-informed trade 
interests, however, assert that the general hide, leather and shoe 
market is established on a very firm foundation, and that the high 
values are mainly the result of the law of supply and demand. It 
is true that in a market of this kind some speculation is bound 
to exist. Wide-awake dealers naturally take advantage of the situa- 
tion to buy stock which they can quickly turn over at a profit, but 
it is contended that perhaps in no other line has the sharp advance 
in values had a more solid basis than im the case of hides, skins, 
leother, and footwear. Since February 1, when fixed government 
prices expired by limitation, owing to the close of the war, small 
supplies of hides throughout the world’s markets, coupled with an 
extraordinary demand from Europe for leather and footwear and a 
brisk call from domestic consumers, resulted in sharply rising 
prices of leather and footwear. 





BostTon.—There is not much trading in wool, but every trans- 
action shows a very firm market. It is announced that Americans 
are to be permitted to operate in London at the auction sales 
within limits set by the British Government. It is not known to 
what extent, if any, American interests are likely to figure directly. 





London Wool Sales Opened to American Buyers 





The next series of London wool sales will be open to American 
buyers, according to an announcement from the British Ministry of 
Munitions Wool Section, transmitted by a:special cable service from 
the American Consul General for the Bureau of Markets, United 
States Department of Agriculture. 

August 11 to 22 are the dates fixed for the next sales, and it is 
Said that 41,000 bales of Australian and 29,000 bales of New 
Zealand wool will be offered during this series. Permissible quan- 
tities in both Merinos and crossbreds will probably be determined 
for each country participating in the sale. 


DRY GOODS BUSINESS MORE MODERATE 
Markets Affected by Unsettled Political and Labor 


Conditions, and Conservatism Increases 








Business in dry goods circles was of a more moderate 
character during the week. The reaction in the stock and 
cotton markets, following the new demands of labor and 
the insistent agitation against high prices, caused a wide 
extension of the conservatism that has recently been felt 
in leading mercantile channels. Evidences of an active 
retail trade for the season, however, and of an optimistic 
sentiment among retailers for fall and spring, are found 
in the continued active buying from jobbers. While several 
strikes of minor importance are reported in some textile 
plants, there is little reason to doubt that some gain is 
being made every week in the volume of production. But 
that outputs are still under capacity is apparent from the 
slow deliveries of merchandise, and from the advices reach- 
ing agents from manufacturing centers. Finishing mills 
are being pushed harder, and have more work ahead than 
for a long period. 

Anxiety concerning future consumption is expressed 
more generally among merchants, and there is a marked 
tendency shown in the direction of trying to pre- 
vent further price advances. Far-western buyers 
state that distribution is abnormally good, but job- 
bers in the Middle West are rather more conservative, 
although most of them still report a phenomenal business. 
In the garment making industries, trade is very good; 
yet it is not possible to secure as full a product as in nor- 
mal times, owing to the new labor conditions prevailing. 
The foreign demand is steady, and a larger volume of 
orders would be placed if merchandise could be located. 


Prices of Cotton Goods 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 


s Hy a 3s = a 
3 S 
=| ef 2 = E x a §% 
~ & - i P to oo 
ea 6S ne Ces - 68 3 
20 © zc ob 6] cv = O-; 
& 3 avy ve nr Lard = 5 =] 
— oo ff 6 2CUlUS lh Ce 
— - oe 3 2 om m + 
2 A) rs © Ss & _ E 
© Ss s 5 n mn = a 
Week Ending: © 5 oa} 
July 31, 1914.. 8 30 9% 6 BY% 8 sit 4 
Dec. 25, 1914.. 6% 27% 7% 4% 4% 7 6 3 
Dec. 24 . 71% 32% 8% 5% 5% 7™ Value 4 
Dec. 29, 1916. .11% 87% 11% 9% 9 12% re 7 
Dec. 28, 1 19% 55 18 15% 13 19% 17 11 
Nov , 1918..20% 75 28 17% 19% 21 19% 165% 
Nov. 22, 1918. .20 75 28 17 19% 21 19% 14 
Dec. 6, 1918..20 75 28 16% 19% 21 19% 13 
Dec. 18, 1918..19% 75 28 16 19 21 19% 12 
Dec. 20, 1918..19 75 28 15% 19 31 19% 11% 
Jan. 3, 1919..19 75 28 15% 19% 21 19% 12% 
Jan. 31, 1919. .18 65 21% 14% 19% 19 17% 10 
Feb. 7, 1919..18 65 21% 13% 19% 19 17 9 
Feb. 28, 1919..17 &5 21% 12% 12% 17% 17 8 
Mar. 14, 1919. .17 60 21% 12 12% 17 17 9% 
Mar: 28, 1919..16% 60 19% 12 12% 17 17% 9% 
Apr. 11, 1919..16% 60 20 12% 12% 17 15 10% 
May 2, 1919..17% 60 20 13% 12% 17% 16 12 
May 30, 1919..19% 65 22% 16% 15 19% 17% 15 
June 6, 1919..22% 65 27% 17 15 23 17% 15 
June 27, 1919. .23 80 27% 17% 16% 24 21 16 
July 4, 1919..23% 80 30 18 16% 24 21 17 
July 25, 1919. .26 90 32% 20% 18% 26 21 18% 
Aug. 1, 1919. .26 90 32% 20% 19 27 21 18% 
Aug. 8, 1919..26% 90 32% 20% #=*i19 27% ~3=o 22: 17% 





Staple Textile Markets Quieter 


Prices hold very firm on branded cotton goods, and further ad- 
vances have been made in some instances to bring values to a 
parity with the general market. Gray goods for printing and con- 
verting have been easier, as a consequence of second hand offerings, 
but there has been no rush to sell, and cloths for special purposes 
are as firm and high as they were a week ago. A great many goods 
have been withdrawn from sale by mill agents until more goods 
come to hand from producing centers, and until more headway has 
been made on past orders. Fine staples are much wanted, but mills 
prefer to wait a few weeks more before accepting additional late 
contracts. The automobile trades continue to buy special fabrics 
where they find mills ready to accept future business. Branded 
bleached cottons have been advanced again, but are quiet, while 
brown domestics have been dull. Colored cottons are firm and 
searce, especially some of the heavier grades of ginghams, and some 
of the better qualities of shirtings. Jobbers have been doing an 
exceptionally good business on some lines of wash fabrics, cre- 
tonnes, and some lines of domestics. 
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Leading lines of fancy worsteds and woolens were opened during 
the week by one large producer, but without any expectation of 
being able to accept all the business that will be offered. Allot- 
ments of production will be made later on, when orders have been 
tabulated. Dress goods agents continue to hold buyers off through 
inability to deliver all the merchandise wanted. Fancy and fine 
dress goods continue in short supply. The demand is good. 

Silk trade continues very good, despite further labor troubles at 
Paterson. Stocks are badly broken in first hands, and cutters are 
unable to secure all the merchandise they need. Silk hosiery and 
silk shirtings continue to sell out of all proportion to normal times. 





Dry Goods Notes 





Fall River reported sales of 80,000 pieces of print cloths last 
week, principally spots and nearby goods. Fall River mills are 
beginning to install oil-burning apparatus for steam purposes, to 
offset the high cost of coal and troubles with firemen. 


At a recent auction sale of government cotton surplus goods, 
prices. in excess of the prices paid by the Government were re- 
ceived, and in some instances prices in excess of current market 
values were bid. A Siberian commission was a large buyer. 


Unusually large sales of nainsook underwear have been made this 
summer by jobbers and retailers, and they have lessened the volume 
of lightweight knit underwear want d. 


Some of the largest shirt manufacturers im the country state that 
they are manufacturing more than twice the normal quantities of 
silk shirts, but have no difficulty in selling them. The sales of 
silk hosiery in many department stores are in excess of the sales 
of lisle goods. 


Manufacturers of fine and fancy worsted fabrics for dress goods 
purposes state that they are unable to produce more than 70 per 
cent. of capacity, and they will be unable to catch up with present 
orders for some months. 


Manufacturers of boys’ clothing report a very large business for 
fall, despite the higher prices asked. 





Spring Openings of Men’s Wear 





Lines of fine and fancy worsteds for men’s wear, and women’s 
suitings in wool, were opened for spring this week by one of the 
leading manufacturers. Unusual interest attached to the action 
taken, as it was expected to serve notice on the trade of the manu- 
facturing policy for the balance of the year in an industry where 
the demand is in excess of the supply, and where prices are con- 
stantly being forced up by higher raw materials and increased Jabor 
costs. 

Fancy goods offer less opportunity for an accurate price com- 
parison than is true of staples. But a line of fine worsteds that 
ranged from $1.95 to $4.471% a yard at the opening for fall, last 
March, was priced from $3.50 to $6.50 for the coming spring. A 
line of fancy worsteds priced from $1.10 to $3.80 last March was 
priced from $2.25 to $4.50 for spring. Buyers who made compari- 
sons with similar fabrics said the advances ranged from 35 to 50 
per cent. These advances were less than many in the trade were 
anticipating. The selling policy of the mills has been arranged 
so that only limited quantities will be supplied to customers, as it 
is impossible for mills to make and deliver all the goods buyers 
stood ready to order. On many lines it is doubtful whether more 
than 20 per cent. of the desired quantities can be supplied. 

The large mills do not care to sell many staple goods at this 
time, as they already have a great deal of business booked which 
cannot be completed for some months. Where regular customers 
run short of goods, an effort will be made to supply them; but that 
will not form a basis for genera] buying, until such time as the 
mills can catch up with their past orders. 





Domestic Wool Consumption Increases Steadily 


— | 





The total amount of wool consumed during June was 55,000,000 
pounds, grease equivalent, which exceeds that of any other month 
this year and is more than twice the amount consumed in Febru- 
ary, according to the monthly wool consumption report just issued 
by the Bureau of Markets, United States Department of Agriculture. 
June consumption represents an increase of 6 per cent. over that 
of May and 22 per cent. over the amount used in April. Monthly 
consumption of wool has increased steadily since February, which 
is said to indicate continued activity in the textile industry. 

Total amounts of wool used during June 1919, by condition, in 
pounds were: grease, 40,332,664; scoured, 6,064,243; pulled, 
2,452,985. 





Boston.—The leather market is quiet, but firm. Demand from 
shoe manufacturers is wholly for small lots. Prices, of course, 
are at the highest levels on all transactions, whether in sole or 
upper stock. 





Redmond & Co. and Pyne, Kendall & Hollister are offering 
$1,000,000 of Astoria Mahogany Company, Inc., 8 per cent. cumu- 
lative sinking fund preferred stock at $100 and accrued interest. 


SHARP DECLINE IN COTTON 


Disturbed Industrial Situation and Unexpectedly 
Large Carry-Over Depress Market 








The depression that developed in cotton last Saturday 
was intensified on Monday, and further sharp breaks in 
prices, with only partial recoveries, featured trading during 
the rest of the week. One of the chief factors in under- 
mining the confidence of buyers was the growing agitation 
against high commodity prices, as reflected in the increas- 
ing labor disturbances, and the collapse of the stock market 
was also an important influence. Less attention was given 
to weather and crop advices, but bullish interests received 
something of a shock from the publication of the annual 
report of the secretary of the New Orleans Cotton Ex- 
change, which estimated the carry-over at 6,800,000 bales, 
against 3,966,000 bales the previous season. 

Initial prices on Monday were from 28 to 38 points be- 
low Saturday’s closing, and after the call there was a rush 
on the part of traders to dispose of their holdings. Quota- 
tions receded rapidly, and on the way down many stop-loss 
orders were uncovered. After dropping about 100 points, 
the market rallied, but later in the session renewed weak- 
ness developed and a maximum loss of 200 points was 
registered. On Tuesday, active selling resulted in a con- 
tinuance of these conditions, and throughout the balance 
of the week the undertone was very unsettled, with a fur- 
ther sharp break in the late trading. The closing figures 
on Friday ranged from 330 to 345 points down from the 
final prices a week previous. Early in that day, renewed 
pressure against the list brought a decline of some mag- 
nitude, but later on a tendency toward improvement de- 
veloped, short covering and repurchases by Wall Street in- 
terests causing a good rally. The continued unsettlement 
in foreign exchange, however, has been a factor operating 
against the constructive side of the cotton market. 


Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Men. Tues. Wed. Thurs. Fri. 
October .....-22- 34.30 32.30 31.45 32.29 81.05 31.63 
December ....... 34.50 32.52 31.73 32.45 30.96 31.78 
JQBUAFF ...ccccee 834.42 32.42 31.63 32.32 30.95 31.65 
March..cccccccese $4.44 32.45 31.68 32.35 31.00 31.65 
seecsees Ee 32.42 31.78 32.38 rere 31.76 

SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed Thurs, Fri 


New York, cents....... 34.85 32.80 32.00 32.75 31.50 82.15 
Bal cents......- 35.00 34.00 32.00 31.50 32.00 31.50 
nad Orleans, cents..... 384.25 382.50 31.75 31.75 31.50 31.50 


r) cents......+. 33.50 33.50 33.50 eeees 
Galveston, cents........ 34.75 33.25 32.75 33.00 31.50 31.50 
phis, cents........ 34.50 34 35.00 34.50 34.50 34.50 
Norfolk, cents......... 33.00 ..... 31.75 31.75 29.50 29.50 


Augusta, cemts......... 33.37 32.50 31.00 31.00 380.87 31.50 
Houston, cents......... 33.90 32.25 31.75 32.00 31.00 31.65 
Li Rock, cents...... ae 60s wu ees 32.25 82.25 32.00 32.00 
St. Louis, cents........ 34.50 34.50 34.50 34.00 34.00. 33.50 





Cotton Crop Conditions Unsatisfactory 

Reporting on crop conditions in the cotton belt, the Washington 
Weather Bureau, in its usual Wednesday summary, stated as fol- 
lows : 

Temperatures were generally moderate during the week in the 
cotton growing States, and only light to moderate rain fell in most 
sections east of the Mississippi River, while very little or none was 
received in practically all sections to the westward. There was no 
material change during the week in the condition of cotton in North 
Carolina, although improvement is noted in some sections, but the 
loss by overflow in some eastern portions has been serious. . Fruitage 
during July in South Carolina was disappointing but has again be- 
come satisfactory. Cotton made poor progress in Georgia and Flor- 
ida; the condition continues very good in northern Georgia, but 
poor elsewhere. The crop made fairly good progress in Alabama, 
and also in the delta counties of Mississippi. The condition ranges 
from poor in portions of southern Alabama to very good in some 
northern locations. Some improvement was noted in Louisiana 
during the week and the advance was fairly good, generally, in 
Texas, as well as in most portions of Arkansas and Oklahoma, ex- 
cept that it deteriorated in northeastern Oklahoma. 

Plants are fruiting poorly along the coast of eastern Texas and 
in some southwestern and central counties, but fairly well, as a 
rule, in Arkansas. The ravages of the boll weevil continue un- 
checked, with complaints of shedding in many localities. The week 
was generally favorable for cultivation. 


an rere eee: ne eee ~ ee 


Stockholders of the Commercial Trust Company of Philadelpbia 
at a special meeting on Monday voted to increase the capital stock 
from $1,000,000 to $2,000,000. The stock will be offered to the 
stockholders for $200 a share. 
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CORN MARKET UNDER PRESSURE 


Price Agitation ‘and Industrial Unrest 
Heavy Selling—Large Net Losses 





Cause 





Active liquidation, mainly due to the overshadowing in- 
fluence of commodity price agitation, caused a drastic de- 
cline in the corn market this week. Weather reports dis- 
played improvement, advices from many sections stating 
that the outlook for a large crop is now quite encouraging, 
and cash corn was depressed, although there was a further 
reduction in the domestic visible supply of 682,000 bushels. 
Prices broke sharply in the Argentine, but this had com- 
paratively little effect here. Of greater weight was the 
increasing labor unrest, which prompted a generally bear- 
ish sentiment among traders, and the shakedown in the 
stock market was also a factor. Toward the middle of the 
week, covering of short contracts brought a partial recov- 
ery in corn, but sustained confidence was lacking and buy- 
ers continued to operate with extreme caution. While the 
September delivery was notably strong on Thursday, the 
other options were again under pressure, then and later, 
and Friday ended with a loss of about 6c. in December 
from the final prices a week previous. The Government’s 
August crop report, issued on Friday afternoon, disclosed 
deterioration in the condition of all the principal cereals, 
and a consequent reduction of harvest estimates. The loss 
in the corn condition during July was exactly 6 points, and 
the indicated harvest was lowered from 2,815,000,000 
bushels to 2,788,000,000 bushels. This, however is well 
above the actual production last year. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Si Tues. Wed. Thurs Fri 
A 1.84 KK, 1.74% 1.81% 1.86% 1.90 
rrr 1.55 1.4814 1.43% 1,51 1.503 1.51% 
May.ccecc 1.52% 1.47 1.4014 1.481, 1.47 1.48 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon Tues, Wed. Thurs, Fri, 

PR c ccd eve ee 75 71% 69 725% 724 74 
Miisecsestcscsss FO 73% 2 75% 75 76% 
| Raa Es 76% 74%, ehies 77% 7956 
The grain movement each day is given in the following table, with 


the week’s total, and comparative figures for last year: 









7——— Wheat Flour. ;- Corn ~~. 
Western Atlantic Atlantic Western Atlanti: 
Receipts. Exports. Exports. Receipts. Exports 
re 3,387,000 181,000 24,000 332,000 eee ee 
.e-- 3,489,000 477,000 18,000 335,000 oni mne 
ecceee 4,409,000 1,073,000 64,000 364,000 20,000 
eosee 2,686,000 592,000 80,000 330,000 eccees 
e+ 2,663,000 re on wha 264,000 nim oath 
ccoee 2,167,000 ‘oetebecurs 109,000 148,000 sbener 
Total ......18,801,000 2,323,000 295,000 1,773,000 20,000 
Last year .... 20,025,000 351,000 73,000 3,928,000 130,000 





Chicago Grain and Provision Markets 


CHicaco.—Agitation against the mounting cost of goods has 
been the dominant influence in the grain and provision markets 
this week, bringing about extensive liquidation and substantially 
lower prices. Breaking of the drought in the corn belt started the 
decline, following a rise last week to the best prices of the season 
and the highest ever known for December, and the selling gathered 
force because of the economic situation, which soon overshadowed 
all other factors in the market. Corn had the greatest decline—20 
cents or more. 

The movement of grain is steadily increasing. 
410,000 bushels last week, 





Chicago had 11,- 
or 38.5 per cent. over the previous week, 
22 per cent. above last year’s figures, and 64 per cent. over the five- 
year average. Wheat receipts were the largest at this time in over 
four years, oats the largest in three years, and corn the smallest 
in that period, with 971,000 bushels, or 322,000 bushels less than 
last year. Western railroads report an increasing shortage of box 
ears, the surplus being about used up east of the Mississippi River, 
and a few days will see all the surplus west of the river in use. 

The large flow of wheat off the farms in the Southwest is shown 
by the fact that the primary receipts last week were 21,606,000 
bushels, against 15,701,000 bushels the previous week, and 17,160,- 
OO})} bushels last year at this time. Shipments were 5,197,000 
bushels, against 2,822,000 bushels the previous week, and 5,979,000 
bushels last year. 

Private estimates of a corn crop of 2,500,000,000 to 2,800,000,000 
bushels were ignored by the market, in which liquidation on a large 
scale was in evidence. Many stop orders were uncovered. 
July corn went out at $1.99, the highest point of the season. As a 
result of the week’s break, export demand developed and fair sales 
have been made, which led to some buying of September. Eastern 
demand is slow. Cash prices are 2c. to 10c. lower. Primary re- 
ceipts last week were 2,381,000 bushels, against 2,489,000 bushels 
the previous week and 3,772,000 bushels last 


loss 


year. Shipments 


were 1,853,000 bushels, against 1,756,000 bushels the previous 
week, and 2,255,000 bushels last year. 


Oats sold off with corn and on liquidation, but the break brought 
out rather active buying, and a good rally followed. The big break 
in domestic prices has placed the market in line with the United 
Kingdom, and some business is expected to result. Local estimates 
of the crop are for 1,283,000,000 bushels to 1,309,000,000 bushels, 
against the Government’s July 1 figure of 1,403,000,000 bushels. 
Primary receipts last week were 6,732,00 bushels, against 5,702,000 
bushels the previous week, and 5,863,000 bushels last year. Ship- 
ments were 1,836,000 bushels, against 1,128,000 bushels the previous 
week, and 1,042,000 bushels last year. 

The week’s visible supply figures show for wheat an increase of 
7.648.000 bushels to a total of 20,903,000 bushels, against 17,135,000 
bushels last vear: for corn, a decrease of 682,000 bushels to a total 
of 2,461,000 bushels, against 9,466,000 bushels last year; for oats, 
an inerease of 1.164.000 bushels to a total of 20,481,000 bushels, 
against 7,876,000 bushels last year. 

Unloading by scattered holders and lack of support by the packers 
have featured the rather narrow provisions trade. Lard, especially, 
has been under pressure. Lard stocks here increased 11,651,000 
pounds last month to a total of 45,780,000 pounds, against 58,148,- 
000 pounds last year. The trade ignored big shipments of lard for 
the week, which were 22,508,000 pounds, or nearly 50 per cent. of 
the total stocks, while last year they were 4,849,000 pounds. Total 
shipments of lard and meats last week were 52,254,000 pounds, or 
double last year’s. Of cured and fresh meats, they were 119,000,000 
pounds, against 61,000,000 last year. Packing since March 1 shows 
3,083,000 hogs, or 47,000 more than last year. 


Weather Favors Wheat Harvesting 

The Government's weekly bulletin of grain crop conditions, issued 
on Wednesday, follows, in part: 

The weather of the week was favorable for the winter wheat har- 
vest in districts where this work has not been completed, except 
for some delay in the Ohio Valley sections from rain. ‘Threshing 
is well advanced in eastern Kansas, and is beginning in the western 
portions of that State. Plowing for next year’s crop has progressed 
favorably. 

Spring wheat harvest was well under way in the northern por- 
tions of the belt, with generally favorable weather. The condition 
of this crop continues unsatisfactory. The yields are reported as 
mostly poor, both in quantity and quality, in Minnesota, and as poor 
in Iowa, where much of it will not be fit to mill. It is mostly only 
poor to fair in South Dakota and of light weight; and while in 
fairly good condition in eastern North Dakota, considerable rust 
and blight are reported from that section, and it is very unsatisfac- 
tory in the western part of that State. The cooler weather and 
local showers in the far Northwest will probably help some late 
spring wheat in that area, but the rains came too late to be of 
material benefit. 

Temperature averaged above normal in most of the 
corn-producing areas, and moderate rain occurred in nearly all 
sections from the middle and upper Mississippi eastward. The rain- 
fall was very beneficial, particularly in the upper Mississippi Valley, 
and in most places in the Ohio drainage area; but rainfall was 
insufficient in the central and lower Great Plains and lower Missouri 
Valley, and the crop is badly in need of moisture in those sections. 
The progress and condition of corn are reported as good to excellent 
in Ohio, and while the early planted has been somewhat damaged in 
Kentucky, the crop was greatly benefited by rains in that State. 


principal 





Impairment of Crop Prospects 





Confirming recent private advices of impairment of domestic 
crop prospects, the August report of the Department of Agriculture, 
issued from Washington on Friday, disclosed general declines in the 
condition of the principal cereals. In corn, July brought a 6-point 
deterioration, the August 1 condition being placed at 81.7 per cent., 
against 86.7 a month earlier and 78.5 per cent. on August 1, 1918, 
and the estimated yield is lowered to 2,788,000,000 bushels on <Au- 


gust 1, this year, from the forecast of 2,815,000,000 bushels on 
July 1. A reduction of 124,000,000 bushels, moreover, apepars in 


the indicated wheat harvest. while the promised spring wheat out- 
put is now given as 225,000,000 compared with 
322,000,000 bushels on July 1. The condition of this crop experi- 
enced a striking loss in July, falling from 80.9 per cent. at the 
beginning of that month to only 53.9 per cent. on August 1. Asa 
result of these changes, the present prospect is for a total wheat 
production some 220,000,000 bushels smaller than was foreshad- 
owed on July 1, the estimate now being 940,000,000 bushels. As to 
oats. the August 1 condition, at 76.5 per cent., was 10.5 points lower 
than on July 1, and the forecast is for an output of 1,266,000,000 
bushels, against an indication of 1,405,000,000 bushels on July 1 


bushels, as 





Allowing for charges and Federal taxes, a surplus of $2,709,987 
is shown by the Atlantic, Gulf & West Indies Steamship Lines for 
the year ending December 31, L918, according to the annual report 
just issued. This is equivalent, after preferred dividends, to $13.51 
a share earned on the $14,963,400 common stock, as compared with 
$9,647,513 or $59.57 a share in the preceding year. 
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SEVERE BREAK IN STOCKS 





Heavy Selling Forces Prices Down Sharply, and 
Recoveries are Not Maintained 





The stock market this week suffered the severest break 
that has occurred in a considerable period. The over- 
Sunday news, particularly that dealing with the railroad 
situation, brought a flood of selling orders at the opening 
of business on Monday, and initial quotations on that day 
showed losses of very substantial proportions. All groups 
of issues were under pressure, and, except for a brief in- 
terval about mid-session, the decline continued during all 
of Monday, with the last prices of the day practically the 
lowest. The downward movement continued throughout the 
greater part of Tuesday, but a firmer tone then began to 
appear in many of the industrials, and sentiment had seem- 
ingly improved at the beginning of business on Wednesday, 
when prices started with good recoveries. As the demand for 
stocks became more urgent as the day progressed, quota- 
tions rose almost as rapidly as they had receded earlier in 
the week. The very much easier tone of the money market 
was an important factor in creating a more optimistic 
feeling. For the most part, however, prices were again 
depressed on Thursday, and on Friday the undertone was 
decidedly unsettled. Trading on Monday and Tuesday aver- 
aged close to 2,000,000 shares, and those days ranked 
among the most active of the year. There was a lessening 
of activity later, but the dealings during thhe rest of the 
week continued well above 1,000,000 shares daily, with the 
list of issues appearing in the transactions of a broad and 


varied character. 

The bond market was very weak, and the average prices fell to 
a new low level for the year. The convertible issues reflected the 
depression in the railroad shares, but many of the straight mort- 
gages of the best class reached prices well below the preceding 
minimum quotations for the vear. The local tractions were not- 
ably weak. The Liberty paper was active, particularly the more 
recent offerings. Prices, as a whole, were irregular. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended : 


Laat arent Sat. Mon, Tues. Wed, Thurs Fri. 
Railway ..... 65. Picnics 68.42 67.61 67.91 66.73 65,93 
Industrial .... 85. 36 nein 100.65 100.96 103.00 99.39 100.06 
Gas & Traction 72.98 ..... 69.65 69.07 69.50 69.75 68.95 


*Holiday 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 




















Week Endin — —Stocks- -Shares-——~ Bonds—————_, 
Aug. 8, 1919. This Week. Last Year. “This Week. Last Year. 
cove 67,400 $2,917,000 
1,815,200 264,100 12 > 942 - “000 5,784,000 

1,983,410 235,200 11,946,000 6.614.000 

1,384,600 153,600 9° 435.000 6,691,000 

1,852,100 157,800 10,553,000 6,291, 000 

2,019,400 313,600 13,.722.000 7,317,000 

se ce ee 9,054,700 1,191,700 S58 598,000 $35,614,000 


Total 
*Holiday 


—— 





Financial Jottings 





Director-General Hines has signed the Delaware. 
Western Railroad contract fixing its annual 
$15.749.476. 


Lackawanna and 
compensation § at 


The Railroad Administration has appointed the Columbia Trust 
Company trustee of $200,000,000 to $300,000,000 worth of new rail- 
road equipment, pending its delivery to the roads or the adjustment 
of questions as to its allocation. 


The Anaconda Copper Company reports production of copper for 
the month of July amounting to 11,122,000 pounds, against 25.400.- 
000 pounds for the same period last year. This is a decrease of 
14,278,000 pounds. 


June, 1919, gold imports amounted to $26,134,460. the largest 
total reported since June, 1918. June exports of gold. however, 


aggregated $82,975,840, the largest monthly outflow in five years. 
Total imports of gold for the first five months of this year amounted 
to $50,445,033, while exports in the same period were $97,007,512. 


The National City Company, F. §. Moseley & Co., the First 
National Corporation and First National Bank of Boston, have pur- 
chased an issue of $3,000,000 five- year 6 per cent. gold notes of the 
Waltham Watch Company. The entire proceeds of the issue will 
be used in the reduction of the present floating debt. 


J. H. Burr & Co., Merrill, Lynch & Co., Cassatt & Co. are offering 
$3,000,000 J. C. Penney Company 7 per cent. cumulatiye preferred 
stock, par value $100, and free from normal Federal income tax. 
The company has no funded debt. The Offering is made at 98 
and accrued dividend, to yield over 7% 


per cent. 





Quotations of Stocks and Bonds 





STOCKS | 


} 





Mimes.... 
Mftg.....! 
Chemical. | 
Sugar... 





2 


American Car & Foa nary 
American Cotten Oil. 

American Hide & Leather 
American Ice ~~ paps 
— Linseed...... 


Poa 


pre 
American Malt. a Grain. 


a ehh etitainset 9 
American Smelting & Ref 


do pref . 
Pe men ‘Snuff. 
Am. Steel Foundry new 
American — ef. 

ee 
Ame ter Tel “& Tel. 
American Tobacco..... 


Poss Writing Paper. i peel 
——— Zinc, 
ae 
Anaconda Cop r, ‘new. 
Atch, By & nta Fe.. ; 
i «'cn6 5060 «6% 
Atlantic Coast Line. ae 
asia Lecomotive....| 


ref bh we 
Baltimore & Ohio. ©... 


Bethlehem Steel (B). 
Brossaye Rapid Transit. | 
rooklyn Union Gas. 
California Petroleum... 
Canad + Pacific. cenene! 
Central Leather......... 


Gt. West’s new 
do ered BOW o ccccce 
om, | Mil & St. Paul 
o pre *eeeneeneenseeeee 
Chicago ‘ Northwestern 
Chicago, R. 1. & Pacific 
Chino Copper.......... 
Cleveland Cin, oo & StL 
Colorado Fuel & Iron... 
Consolidated Gas....... 
Continental Can.. 
Cern — RefiningCo 


a 
Crucible ela 
de pref ..... se eeeee| 


Deere & Co........ 
Delaware & Hudson.... 





Delaware, Lack & Westr . 


Denver & Rio Grande pref 
Distillers Seeurities.... 
Brie SS & Baeess 


ref. See 
me a aetning & Smel* 
Genenal Blectric. ; ; mi 
General Motor......... 


do pref . 
Goedrich (B 'B) iee's « 


ref. 

Great Northern Ore Ctts 
Gulf States Steel..... 

A 2A 
Homestake Mining...... 
Illinois Central........ 
Inspiration ag ees 
“ae Ps htnesece 
Inter S crheatinnal pref.. 
Inter Harvester of N. J. 

fe tae 
Inter Wetencter Corp. . 
a Mer Marine...... 
inberuntionas a. 
—s A Seuthern. 
Kelly Springfield Tire. . wis 
Lackawanna Steel. ° 
Laclede Gas........... 
Lehigh es, — SS 
ex & Myers — se 


de pre j 
Lorillard ro vee thee 
do 


Leuisville & ‘Nashville. . 
a ~ * premenpesbeee 
oh. + Blevated.... 
Maxwell Meters........ 
do ist pref......... 
Go 2d pref........... 
May Department Stores. 
ietean Petroleum Co.. 
Miami © lant ch we se 
Midvale Steel......... 
Minn & St. Louis, new.. 
M, St. P&é SS M..... 
do eee eeneeeee#e 
Kansa s & Tex. 
Pacific......... 
Power.... 
Biseult Co.... 
BDnameling..... 
Lead Co.. 


eeee! 
; 


alpen, 





ref . 
Consolidated. . 


Neva 


ZS « sy - 
can Locomotive... 


Chesapeake ‘& Ohio.....| 
Chicago 


eeee, ie 





' 
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Week* 
High | Lew 
ae 2% 
44%, 37 
105% | 100 
90 | 80 
56%' 49% 
116%, 111 
61% | 53 
41 | $2 
130 | 118 
O81 471% 
77 69 
86%; 80% 
106% 106% 
5918 56 
ek - ivewee 
82144; 74% 
106 «|| «106 — 
1241, 124 
4344 38 
134 127% 
103% 1021, 
244 2301 
120 106” 
109% | 109% 
68% 58 
26% 22 
6156 59 
71% I, 
95 8914 
84 821, 
99 95 
1097 991 
45 | 41% 
54%,{; 53 
9236 821, 
300; = =26% 
45 | 39% | 
S1 78% 
1591, | 154% 
110 | 93% 
64 {| 655 
i 9 
2714 | 241 
4514, 39% 
70 | 62 VA 
98 9114 
28 22 
46% 4314 
49 48 
49 42, 
101 | 96% 
93%| 85 
89 72 
108 107% 
137 li, 126% 
102 101 
108 5g 1041 
17% 13% 
17% 16 
2914 25 
16 1414 
41 39% 
166 159% 
224 211 
91° SD 34 
8034 74 
102 102 
91%, 85 
47 411 
63 57 
100 95 
6S 7% 5814 
7k, 6 
27 207% 
S4h, SO 
140 130 
61 HOW 
116! 109! 
63 5 
22 19 
54 52 
130% 123 
85 78 
DO 50 
51% 91 
2501, 240 ¥ 
113% | 113% 
TOW 70 
100 100 
240 219% 


“111% | 111% | 


S6 80 
o2 43 
79, | 73 
41% 34 
101%; 95 
188 169% 
112 12 
29% 26% 
54 49, 
20 15 
93 | 85%, 
14% 101 
20 | #16 
33 27% 
771 70 ”% 
123 120 
78% 73% 
841, 78 
110% | 110% 
20 | 18% 

















Year 1919 ¢ 
High | Lew 
4% Jan 15 2% July 12 
a nd i 30 Jan 21 
13% ay 19| 22% Jam 29 
3” July 7| S2e, gan 8 
107 0 y 16 42 Peb 11 
121, uy 23| Sey Jan 8 
7a July 18 o % 
ore ha 4 39 Jan 32 
188 uly 13 Jan 4 
% July 14/ 71 Jan 32 
ie June 6 | 38 Jan 21 
- a 7) 44% 1 
% pr 15) 85 Mar 1 
97 July 14 58 Jan 24 
109% July 2) 100 Jan 14 
595g July 26) 53% July 24 
66% June28\ 36 July 9 
89% July 16; 624% Feb 6 
1095 July 17 | 163 Feb 20 
130 May 5/105 Jan 11 
47 July 7; 33% May 10 
142 Jul ¢'121 Jan 21 
119 May 24 118 Jan 6 
108% Mar 10 9 Jan 29 
255% July 25 1915 Feb 6 
137 July 16 454 Jan 17 
— — : os Heb 8 
8% Aug an 2 
Z. — “ Hh Jan 81 
bO™ Aug | Jan 21 
i7% July 16 | 56% Feb 6 
104 May 27 | 90 Feb 8 
82 Jan 4) 8&2 Aug 1 
107 May 29 95 Mar 27 
124% July 14| 64% Jan 20 
%, 
111% June lO 142 Jan 29 
55% May 27; 42% July 1 
914 May 27/ 50 21 
110% Aug 1; 55% Jan 21 
33% July 25! 18% Jan 27 
02% June 3 | 79 Apr 4 
52% July 24 , 20% Jan 2 
84% June 9|' 64% Jan 2 
110% July 10 | 154 July 1 
+ to July 24 56 Feb 8 
; July 16 | 104 Jan 7 
8 44 May 17 | 53 Jan 21 
12. July 17 ; Jan 21 
30% May 19 23 Apr 16 
52% July 17| 34 Feb 15 
76 July 17| 65 Jan 21 
105 May 26 93 Jan = 
32% July 17; 22 Jan 21 
50% July 16; 32 Feb 6 
54% June 6| 32 Feb 17 
56 July 14 aiit Feb 106 
106% July 15! 87 Jan 27 
103% June 7| 65% Feb 10 
95% July 26 46 Jan 34 
109% July 25 102 Jan 2 
149° July 15) 52 7 
105 July 3) $1 Jan 2 
103 Aug 1)| 98 Feb 20 
116 May 29 | 101 Jan 20 
217 May 7,172% Mar 18 
06% Maria| ao” Jae 
an 
ost July 18 2% Apr iil 
20% May 19 | 15 Jan 21 
33 July 16| 24% Jan 21 
23% July15\| 9 Feb 20 
48% July 14, 33 Jan 20 
173% July 10| 144% Feb 8 
243 June 6/118 Jan 21 
95 June 3, 82 Jan 6 
8974 July 9) 56% Jan 2 
109% Apr 16,/102% Aug 1 
10058 May 27 31% Apr 21 
52% July 10! 31 Jan 2 
1 June 2: 49 Feb 8 
5 May 26| 94%, May 22 
100% May 8: 80 July 22 
104 May 16 %6 Jan 21 
68% July 16; 42 Feb 6 
2 June 2 3 Mar 28 
31% Junel12_ 11 Mar 29 
91% July 14; 48 Jan 4 
14954 July 7'110% Jan 21 
120 June 11 115 Feb: 18 
67% July 10 21% Jam 31 
128% May 28) 92 Feb 10 
v1 July 17) 36 Jan 38 
25%, May 19 16 Jan 80 
57% May 20 | 49 Jan 21 
139% July 16) 68 Jan 21 
93% July 14; 62% Jan 21 
x3 Jan 21 | 50 July 8 
otter June on 50% July 3 
. oO” July 24 201 AD 15 
i14 June 21) 167 Jan 27 
81 July 14; 40% Feb 20 
106% June 19, 94 Jan 10 
245 July 24 | 147 Apr 15 
115 July 29 107 Jan 28 
122% May 17 (1138 Jan 23 
79% May 27; 70 Jan 22 
66 Jan 20; 63 June 6 
KR Jan 25) 70 28 
61 July 29 28% Jan 22 
84%, July 28; 50% an 22 
oot June 6| 19% Jan 32 
109% June28| 6@ Jan 3 
205% June 6/ 162% Jan 23 
10 July 28 | 105 Feb 7 
32% July 17! 21 Feb 7 
62% July 14) 40 F 7 
24% July 17 9 Jan 21 
97% July 12: 8&5 Mar 28 
1097 May 16 102% Aug 1 
16 July 22 4 Feb 10 
25 July 18 8 Jan 4 
38 July 9; 22 Jan 21 
84 June 10; 69 Mar 28 
138% Junel12 105 Jan 22 
89 July 9; 45% Feb 8 
87 July ? | 64 Jan 11 
112 July 18 | 107 Jan 8% 
21% July 18 | 15% Mar 18 
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STOCKS CONTINUED Weeks Year 1919 ¢ x i 
Bish | tow High) ‘Law BONDS CONTINUED | _| Week? | Year 1919 ¢ 
| —- High i 
Mew York Air Brake... 114% | 109% 129, July 18 91% Fed |3 | Brie consol heresy iapseenl amege i 
og. XB & Mastiors..|.. 36% | 30% | 40% July 17) 36 aa 3 do general ror de..--| 53u%| se | ort mear| cae FE a 
Mestolk 1 fm enon 104% a, 61g Ge isitee” es | eee Seee BO Becceecee) 282) isl oe meal 2 Mar 21 
Seeeeeeeee eens 70 | | > | - . May 
a aes ees 61 | 58% | é7 July 08 | 70 =©0s- July 31 | Great Northern bere Se, 96%) 96% (102 Apr 2) 97 Tuly 1 
Morthern Pacific. ...... | 92% | B45 99% May ai Jem 11 | Hocking Valley 4 (8c aie vegies | 89 Jan 2) 85 Ape 8 
Pacific dae oe? ebeedes | Ve) | 42 July 11 29 Central 4s... 78% | 7 i an Apr e 
opriopecet Bae US Feb 8 do 4s 1953.. 78% | 84% Jan 3) 7 
People's ania Railroad. .| 4534 4 aad | $3 3 July 25| 22 Jan 21 P a gee aN concae | coeses 77% Jan 15 em Apr 7 
+ © ies Chicago... 51%) 45.) 57 May 26 | 134 32 | im 8 pt 96%, | O37 7 ae 2 a Jan * 
TedGl eoance Bint Jan 22 | Int Mer Marine 8 F 6s. 4; 95% | 98% Mar 4/ 95 
Fo, O. & St Louls....) G14 | aac; 22 July 17) 4% Mar 26 | Inter-Metropolitan 4%8 oa | avi an a al a ten 2 
Pi 1 eeeee . e+! 72% 67 | 745% J 29 Apr 80 Int R T not te 67 | 34 1% 43 Jan 8 27% Mar 29 
ttsburgh Steel pref.. 97. | 95 | 99% a 29) 45 Feb 3 | Iowa Central ref 4s $3 | 65% | 75 June 7 A 
eased Steel Car....:. 88% | S1% | 93% May i4| 90% Jan 16 | Ean city, WtsS&Memas| 69 | Gtx,| ze Jen’ s| & Mar 20 
public “Service + ad Boageee Rebeped i SG 100 «Mar 3 ak epee Hila 501 | 64% Heb 17| 60” Mar 81 
Public Service Corp’n..|-:55:-/-.:.+. | 91% Jam 7| 80, July 18 | Kansas Oity iene ide ag G5 |r | SS May 9| 81% 4 81 
Railway Steel S seol O88 g5 | 99 July 14 12% Feb 14 | Lackawanna Stl 5s, 1950) 93 a 74 81 Jan 6) 75 jar 2 
Ray Con POP cccceee| 25% 231, | 27% ale 1 68% Feb 10 | Laclede Gas ist 5s. | } 93% | 98 July 16, 86 - = 
ws) Oe siig| 23:2 | $56 June 6| 75 Jen 21 | Lake Shore deb 4c arash ss*ce* |ocsees | Same Ma ak) aam jan 6 
public, t prefs seeeecite crass: | eras | 384 Feb 4| 35, Saly 22 | | do Shore deb 4s, 1028, 86" | “"&"" | 99 Jan 25| 86 July 32 
Pm 2... 105 105 | 106% July 28| 71% Jan 18 | Li geet & Myers 7s..... | agai | ace las % Jan 16| 86 ‘= 
st Louis & 8 San Francisco 23 05 | 106% July 28/100, fem 38 | Oe en catncs goes: a 4 ak ah ee 
reedes 10% 9 | 12 an 21 | Lon Isiand ref 48.....| 75. 91 June 7| 90 
ai 1 ereeaeceeee 2082) 8x, 28g Imp 17 | 158% Reb “8 | Mamh'tt'm con 4m tax ex 8 | 3 | By 24 By ee 
Sinclair Oil & Ref’g. aa ee Re V <V2 218 July 16 168 Feb 1 Midval nm 48 x ex *t 68 ‘s 68 % | 74% J % Mar 27 
SlocsShef SteclaInnGs 64 | oo” | tr July Z| ss 5c0 18 | Minn @ StL let @ ref 43 89 oo | oi” Sene3i| $6 Ste se 
Southern Pacific... .. 102% po 77 ~=—s July 7! 46 Feb 1 Mo, K yg y- ol 46 45% | 49 =) S. 
Southern Railway. one -| of” = + sg “3 | 95 Jan 21 jo 24 Fae pelo oa 641 | be isn 62” an ai 
A Sa 66% 632 > 25 an 21 Mo “Pacific ref 5s. 19: : 35% | % May 23/ 2 
Pome we Milling....... 134 Oo % | 149 — = Powe do 5s, 1965 Sed = ae tela «+. | 94% Feb 18 oo a 14 
oc baker Co........ .| 108% | 100% | 124% 5 ond 24 Jan 14 do general 4s......... =O 7 85 | 87% Jan 16) 83% pm | 21 
g coi A Steel......... aaa 411% 54% , S| 45% —- = ene Power 5s A.. 91 ie +, = — 6 57¢ ya _ 
Texas Oo.......... 26 249° | 292 aa n r Brake conv 6 91% | an 6/ 91 
Texas Pacific..... 60 ee v2 May 9 185 Jan 9 | New York C s.| 101% 1011; | 108 Tune 18 Feb 25 
Tobacco Products.......) 108! 4414 70% July 2) 27% Jan 21 pM i Bad ag BB 7 | 73 £4xMae 99% Feb 
Twia City Ra id EE eat Bitten . — 30 72% Jan 29 do de és, = hasnt aa 79% | 86 Jan ii 8 7- ° 
Union Pacific. pres] 35 |e |300 See 3 jan S| NYQSLH adel «.:- 96% | 100% _ June 97 far i 
I Be Q ‘ G,ELH«& — cee une 6 80 : 
do p i | 1191 138% Mag 27 | 124% § P 4s. ocven 7 Jan 23 
fcheveeteael.. eae | 9 : | an 21 do collate sese tl ecsee i4 Feb 27| 6 
United Ci Clear Simeet****| oti | 188 [ote SBE Glsorsg Sey 'S | New Yorn itasasd s°| ty| ee men 87% July 30 
amas weceet 155 | 145 | 175% ° ew York Rys ref 4s 41\, | 2 an 11| 80 A 
do ist. pref sane 53. | 51 sO (9% July 29 00% Jan 6 do adj inc 5 -| 41%) 4114%,| 46 June 6/ 39 Es 
S Cast |. P&P...) 38%) 51 | 55% Apr 7| 50% Jan 8 | N ¥ Telephon oe 145% | 13 16% June :| 1 mar 24 
U & tnd. Alcohol.......| 139 | aK | aim une zr | 2s os 18 x LF West & Boston 43 4 yi ee | oes Hy Feb a5 si Aug = 
eat nee 105 | lon | | an orfolk & West’ ro 3 ay 27| 42 
o8 BS Healty @ improvem’t| 45 | 140 | 50% June _6 #0i Jan 2 | Go divie'nal arst Hien ‘s si St | 88% Jam 6) Ze” June $0 
piereie i a: ne n o v 4 cores, Boe ag ee an 80 Mar 
do pref nae pataien “| te | 308 tae Sue a 88% Fen 16 | Oregon Ry & Nevie....| 78% 56% | 61% Jan 6| ¢ — = 
gaeceoeeone 1141, |117% July 17 13% & Nav 4s.. 78%, | ; 56 u 1 
ivenexval: at. ae y oe | Feb 10 —- >| 3 87 Jan 1 . 
Wa oo eset a al ae ol te a ak 114% 112% 115% yo aa aaa _— * Pacific 7 Tel & Tel § ie. a 84 i 84 , o5%  - ° 4 yr 31 
eseee 11 / 9%, ¢ . | an enn Or egieant Bac taiads ereres une 0 90 
Western Bicssesacseses| TER) Jt | we tee a ae oe om Oe | baa | ea 89% Mee 10| 8542 July is 
esti elegraph . igen OS el ae May 36 | 9 Apr 21 | People’s Gas 5s..... | 6st | 841%, | 39 Jan 6) 84% Apr 
Wheeling & Lake =: 56% | 5012 | 59% June 9 oa Mar 37 | Deb eatice of N 3 be... 73% | 98"| 80” Jen B1| 78° Aue se 
ee) ¥, | 8 ¥, ~ gen eeeces | » j 
eccce ee 65 | 54%! 7 ran est 1 = ” y 2 
vee © Overland........ 35, | 30%, 10% — : 33% os a a yb & Iron M Se. 8.) - “og | “age HS o— at by = 2 
eereeeeee eeee, O71 | 95 98 n z o — Ypaparalgees . F . rd) n ¢ 
Wilson & G9: 2:: corse] 95 | 881 104% ard : a7 9 a a - River & Guilt Me kde vee Vga | 82 May 13 a May 36 
Woolworth, Be Wossccs ice ioc be MAE ab da Hh P| SE Sonehwene win Ge BY) Ba) gy ee 
2 761, 68 87% July 16 50 Ae a do aay pees 1sts.., - nacre | ons pie | 74 Jan = 434 — 21 
ae Seab’d Air yt stp Be 7 61 | 65% June 5) 57% Jan 23 
_____ BONDS do adjustment 68...) io’ | "aziz | 68% Jem 31 mq BER 
aes aun horas Ga Oe | ginctale Of & hare 7," "| 51% 511, | 60 Jan 6) 52 eb 1 
TS Op eere 35 7a...) --- : . 
ces 265 em oe cee | 100 107% Fee atl ore jon Southern Pacific ref 48... 791g "783 4 ei v5 Jam 81 
geen We one 106% 106°; 111% Mer 4 97% June do collateral 48...... 70 18% os Jan 14; 79% Aug 1 
—_— Hide & Lea 6s 100% 100 101 Je y 18 100 Jan 13 GO COBY GBeecccccce | g41 69% 8s Jan 29| 70 Aug 1 
Ame Tel Smelters 58.. 88 S7 93 Jan 6 99% Jan 10 do conv 5s.......... | 1041 00% | 2 5 June 2) 82% Mar ¢ 
_ el & Tel conv4%s = 88 88 91 May 27 87% July 22 Southern a id OF eet June 2/ 109 Jan 21 
: collateral 48...... 8314 831% | 86 J ay « 80 Aug 1 T do deb gen 4s........| 65% 50% 38 Jan 6) 91 July 30 
Pe... eottateral ae S71 S61, | 4 ood 11 &2% «Jan & exas Co cony 6a an hag 103% Dt, sa May 5 65 July 14 
— can Thread Co Rie Bay 97 an ll 88 July 95 Texas . Pacific _ 5s on - pa 2 4 July 14 101% Jan 27 
one 3 Paper Ge.) ..--%. | eccce. 99% July _ pt war 18 me yay ref 4s...... 57! 531 59% Jul s \o- == “2 
Asm Arbor 46. ...00500) cosece yt 5 « 8 Feb 17 0 — | aoe ood M4 4 July 8| 50 
ate . i ty bet eas 84% 84 88% — 24 ane Apr 29 Dake beaie ae 1950 _ ” + Hae ad 29) 25 Mar 26 
aoe 4 =4 Li zy S 2 g 5, Tul 0) a ce cress er teee une 4 | 5 
Atle » sities imped) 78121 78%| eH see 18] 3 July 10 do conv 48........ se ‘os 89% Jan 9| 84 po * 
Rivaemed Hy By Being R Reel eee 2 GM) BYR dB a 
pepace| Cescce | ocees 7 cf July 30 ys San F $2: 1S'2 , an 17 
Balt. a A A prior 3148. S7 85% ane Jan 6 i338 Mas 27 US Realty & Tay ge -# 33 | 36 July 17 25 jun + 
enced 73 71. Bie — 23 86% July 28 U S Rubber 5s.. .... ‘7 76% (81%, July 23! 60 Jan 14 
AS 74, 71° | &0 zon 2 73% July 9 U 8 Steel 58..........| 101% | “i00% 89% May 26 85% Jan 14 
Div Ss 82% 82% 88% ‘om A. & Mar 27 _—< a col Ag 5s.. a) "98i¢ — on 9514 Jan 31 
x “ 96 4 oR it 6 892 2 July 99 con ee Teese. | eek sks une 95 : 
neds ones 901,| 89— oa July 8 95% Jan 6 Virginian. et be}... °- | 7s" 104 = July 16 | 100% Mar * 
5s, 1918. 58 57 _ se oo Wabash ist 5s.........| sar; | ecgcee | S8%H Jam 14) SS duly 17 
El ist 5s 74! 74 4 Jan 92) 59 July 29 GE Eick anccen de. 83 1, a? 98% Jan 30; 93% Apr 7 
St wight Be 4 te — 20 72 Feb 28 Western Electric eee? eee o7 2 83% 89 Jan 7); 83 Apr 2 
ark. fe 95) Jan 2/ 98 Feb 31 West Maryland 4s... 58 97 | 99% Feb 27| 97. Jan 9 
cons 5s = 89! 91 o5% Jan By 92 June 30 West Union col tr 5s... ™ 57 63 May 22) 57% Apr 
Central cons 5s. tees | tee ees 93 Y, May 22. 88 Apr do real estate 4%s.. pe kde Gopaenhee 25% June 9 91 June 27 
Gent a ther 5s..... 971 97 gig Jue 11 88% July 14 | Wilson & Co Ist 6s 100° | ° "$912 1 June19! 86 #£Apr 22 
J ef Jersey gn 58 101%, 100% | 105 J e 95% Apr 2 991, 101% June 6 96% Jan 26 
c tral Pacific gtd 4s. 761 76% | 83 oo 8 101 Apr 12 : 
ey & O. cons 58 R7 84%; 99% Lee } 78 Apr 2 GOV’T & MUNICIPAL 
do ram Bi Bececce 76% 761, | 83% , ” 95% zuly 20 BONDS | 
cc cccene S80 a ~ , fe an 27 
ber py & Alton 3s..... 50 50 —~—s = 91 | Anglo-French 5-yr 58...) 97% 97 
do 3%s...... , 361% 36 40 Sons aie Apr 14 | Argentine Gov Dinsecel seeds re 97% Jan 28 96 Mar 26 
B&Q gen 4s..|-..... |... 83 an 14; 35% Feb 18 nese Gov Ry Os.....|'da%| “ea | see Gere” tae s 
ye Ad etn seas | Ssmeead gl Jan 7 80 Mar 12 | City of Paris 6s ..... =| = 72% Mar 4/| 67 July 
do [Lllinois div 3%s Pein h Perea os June 6 995% Jan 10 City of Tokio 5s....... -” 100% Mar 8| 9% pr 
do Illinois e : 89% | 82% Aes, May 13, 721%, Aug 1 | Dom of are 91....| 9811 ° 981 | 83 Jan 11; 79 Apr 2% 
Ghicago Gt West 45.-°: 37%) 3763 Jan 821 Apr 12 | Dom of Canada, °26....) 95% 95 ‘| S. 96% Apr 21 
 M & St Paul 40, 1925) 78 | 97%! 85 ay 19| 57% July 31 | Dom of Cana . S1.. 96 oe | cee came S| ae 
os conv 4%s........) 73 | 71% | 1 o— 8% July 30 French Rep 5%s, 1919..| ... | % | 985% June 25, 94% July 9 
et ref 4%8..... esee| 675% | 66 74 = > 731, ‘Aug 1| Imp Jap 1st ser 4%s...)...... spect 105 ar 103 Jan 138 
& Northw’t gn 4s... ...... see | 8838 = 91 66% Aug 1 Imp Jap 24 ser ae. Siges PREEees | 92 Mar 27) 8&6 July 28 
baw Railways Co...,; 76% 76% 81 Jen 13 i7% Aug 1| N & City 4%s, 1963.... 102, | °102%/ | 93 May 28; 85% Jan 
r? I & Pac gen 48.;5 73% 73° 79% a 71% Apr 29 NY ay 4%4s 1960... 98 97% 102% May 100 Jan 21 
cnsgretunding 48...... 69% 69 1s” May 12| 63% Ape 21 EetoB & 1 Sis. **! 100 sofia te. Oo Jan 13 
Gol Industrial 5s Ge 61 65 May 15. 61 A 3 Us Li S.....--| 99.90 99.60)! 99.80 Jan 16 
Gol eeee io 70 81 July 14 73% Feb 27 U Ss note | lst 4s. eeeeel 94.40 94.00 00 yi 98. Feb 21 
eeee ‘ Ss c.g < . pr 30 92.50 Jan 13 
Ry wy next 4 es 84 K7% Jan 16/ 84 Aus 1 U8 Liteste 2d 4s8.....| 93.44 93.10) 95.00 May 22, 92.10 
Consolidated Gas . | 80% | 80% July 26; 77 jan 20 | U : Ist 4s...) 94.50 94.00 64 A 7 10 Jan 18 
Del & Hudeon ~ ¥ ~ when wepg ag ‘S54 jay 18109, 17 | U 5 Liberty 34 Be: "| 9b112| 94.84 Oeee May of | 98:20 Ap 
Den eon 4s... eae c ; 5 June 10 on + + 50 Jan 14 a 
Distilice & ref Ss.... 60°" | "58% | 60% suly oD 3s oon 15 U S Liberty 4th 4%4s.... 93.62) 93.30) 95.72 Jan 98.12 ior 22 
ers Securities 5s s9% | s9% 92% J «' pr 16 . 
8 | o% une 6 9 Hi 
e 89% Jan 24 gh and low for the week to noon on Friday. { High and low 








for the year, corrected to close of the preceding week. ¢ Ex. dividend 
































































































































18 DUN’S REVIEW 
m [August 9, 1919 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ARTICLE | This Week | | Last Year | ARTICLE | This Week| Last Year | ARTICLE This W renal Last Year 
| | | | i 
| | i | i 
APPLES: | | | [DYBSTUFFS.—Ann, Can. | 33 | : Cocos | 
Common ......--+-+++> bbl | 4.00 | 2.50 || Aniline, salt........... Ib} 32 33 “Goa. om, Sever i 05 | iti 
Pancy .....cccccccses sec 6.00 5.00 | Bi-chromate Potash, - #24 4514\| Newfoundland . ae f 1.35 
bam | | | Carmine, No, 40..... > a 5.00 5.25 || Corm .... 4+. Loewhen mp] *28.76 "17% 
‘ i ’ CPoceccece . . ) t seed eee —- 
Marrow, choice..... 100 Ib 11.50 12.50 Cutch ...cccccccccccce v7 17 rt | my rime, city. gal 2 30 | 2.25 
ge choice..... “ *“ ; : +4 Te || Divi — co cccccccccces - Roos 70.00 | go cardi hs ry 41 1°55 
econesocce ses ” ve 75 ee ee ‘| seed 66) "OR . 
Red kidney, choice.. “* ‘“)/-+ 13.50 | 12.50 || Indigo. Madras......... 7 or bo” an || Rigg SS gaat ss Moe aoe 
White kidney, choice ** ‘*|-+ 12.25 14.00 || Nutgalls, Aleppo....... ie — 95 || Petroleum, cr., at well.bbl. 4.00 4.00 
| | Prussiate potash, yellow “| *40 | 1.00 || Refined, in bbis......gal4 ‘22 “17 
BUILDING 5 ee | Sumac 28% tan. acid...ton| *110.00 | 93.00 || Tank, wagon delivery Py a » e 186 
Brick, Hud. R., -1000; 16,00 14.00 | FERTILIZERS: | " ||Gas’e auto in gar. st. bbis ‘| 24% bait 
Cement, Portl’ a oe . bbl | 3.25 2.35 Bones, ground, steamed | Gasoline, 68 to 70° steel. 46) 30 30 
Lath, Bastern, spruce 1000 5.50 | 5.00 || 1%% am., 60% bone | | Min., lub. cyl. dark al’ d ot 36 40” 
Lime. lum eeeeereeeeeee bbl | Be 70 2.50 phosphat ai eet ial te ton 30 00 | 31 00 | Cylinter, ex, cold test "i 50 60 ; 
Shingles, . No. 1..1000; 15. 00 8.90 Muriate potash, basis ; : i] ee 903 spec. gr. “ 30 36 
—_— DTD oe ccesesseces - 1} ax, r 125 ‘ 
BUELAS. 20% <5.00m. vat 17% 24%,| Nitrate soda, 95%..." “| 2:90, | 13-80 | Rosin, first me on 92 * no 
8-on En. 6 ke oe ee eee es 15 L, 19 Sulphate ammonia, 5.00 (PAIN | 
COPE. Noe CEB SRA See”) TP, ee | a, 
Santos No. 4.. “| = *29% 11% FLOUR: Pine ee oo Paris White, Am... 100 Ib) 1.50 1,50 
, Spring Patents..... 196 Ibs 12.25 | 11.30 || ° merican. - Ib 10% 10 
OYTTON GOODS: sang. ya + 2015-27 an winter Mtmehtasssrees™") T6810 || WARMER memes FMB] 288 
Wide sheetings, 10-4.....* 90 65 | GRAIN: | | Dry" cena as! - wth | 
Bieacsed'chectings, sts- | 82% | 38 || Wheat Mo, 2 red......bal ooz.tzm] 2.80%) oe Bop io ai | ag 
ae 26 . . eeee | -1lo ° 
Rrowm sbectings, 4 ya.. ‘| 20%-21 i7%,| Oats, No. 3 white..-... "83 8214 waiting Comee a i | Ho 
Standard pri tae os 19 vo || Rye, No. 2.....eeeee-- ‘“i— 1.65% 1.71 || _* 2 oer 91 13 | 
Brown drills, standard.. ‘* + 2716 25 || -peggel a sthy 100 ola 1.44 | Se 0 hoe ee eens as | - ) 
oy gingham 38i¢ ia "' at 22% Straw, le. eye. "No. 5 eb i. “<= (PAPER: aw roll. ..100 Ib 6.78 8.75 ; 
DE 6066060060066 68 4 eae 1744-18 15% gr ah hi : al : | i | Boards, > oe y 40.007 75, 00 
DAIRY fm y, sbipment...... 16 Ye 2614 1 Writing y ecesece be 40.00 75.0u 
Butter, creamery, extra Ib — 541, 45 14 oo , og _— 52 | aed a vi an cigar init Heiko | 13 14 
al eee $5 | No. 1 Texas......-.+. “ 48 | 38 | PHAS: Scotch, chotce.100 Ib} 6.75 11,75 
:, ncaa ~~ eats atl ; ap || COMOTASO 2. ccccccccccce sh 48 27 |i | 
oe Ba ony ne i Sp.. oe = = 4 i Cows, heavy native.... ** 51 | PRE ccccesssssee 0s | 105.00 105.00 ( 
ge, nearby, fancy... doz 67 57 || Gountey Nod nicer. << 23 | PROVISIONS, Chicago: | 
estern firsts.........- = oo | 39 || No. 1 cows, heavy..... “ 45 ig || B ive. ‘Se weqae-- 100 Ib 4- 10.25 | 10.00 
DRIED FRUITS: | | | = i reeeeeneehe —_. = 19 || Hoes, LO ae a 
Apples, evap., choice ....1b — ae 15 No. 1 chifekin Sneed i... 85 25 | Pork, meee. ie ea tls aad bhi 5600 =| 47.50 
Apricots, choice.......- a 30 | Lo Enea ag Ry, gama ata = 34 || Sheep, live......... 100 ib. 9175 | 11.00 
Citron, bulk........... a ne 23 | HOPS, N. ¥. prime..... Ib 60 38 || Short ribs, sides i’ee “95:75 | 24°00 . 
Currants, cleaned, bbis.. ‘* 22 | 20 | JUTE, spot.......sececceeees Ib 13 13 || Bacon, N. Y., 1408 down ** _ "39 | O74 : 
Lemon peel.......++++-. —v . = 24 | LEATHER: 1 Hams. N.Y. big. a = | 27 ; 4 
Orange peel........-.-- oe 30 | 27 OI Hemlock, sole, No. 1...1bs 60 re a. tT Hed tet 
Peaches, Cai. standard “| = | 12 || Union backs, tr., Lb. « 94 75 || BR al bs 
arenes. Cal., 40-50, 25- = = | 15% | Seoured oak b acks, No. 1 “ 98 8 RICH: Dom, Fey head...lb. 14 | 10 I 
Raisins, Mal. 4-cr..... ee uae | ri “ame No. 1, ight . 95 ||RUBBER: Up-river, fine. .Ib : 
California stand, loose | \LUMBE ; 55 68 I 
mpumentel 20. c se cccces | ote 1014) Hemlock. Pa., b. ay 1000 ft; 41.00 34,50 ||SALT: Coarse....140-lb 1.75 1.75 f 
DRUGS & CHEMICALS: ca 1 — ite ——y ‘No. ae a Domestic No. 1, 300- I> Ul 6.56 naa 
Acetanilid, c. Pp: bbls. 37 70 leuko Wg Fg oe 60.50 ° ose ii 
Acid, Acetic, 8 deg. ido'lb| 2.75 6.50 || Oak, qtd. _ t92 00 73.00 ||SALT FISH: 
Boracic erysta Et Ib’ 13% 13% |! ak, qtd., strictly on . Mackerel, Irish, fall fat 
Carbolic = ot apd el egg | 42 "|| white, good texture ‘| 4138.00 97.00 TD ss: ,tunbavens bbl) = 26.00 30.00 F 
Citric, domestic....... es 98 | 82 ) Rea ais um, 4/ 7 oan ae Cod, Grand Banks..100 Ib 13.0 11,00 & 
Murlatic, 18’...... 100'be| 2.00 | 2.00. || poplar. plain,” 4/4 —— 48.00 |/SILK: China, St. Fil 1st. 1b —*10.45 7.55 
Nitric, 42’........+++ y of et fem pag « 4! 496.00 go.99 || Japan, Fil., No. 1, Sinshiu-— *9.50 net ‘ 
Sulphuric, 60’.....100 Ihe} *.... | rt Sal | white 4 ae ld Yee 74.00 ||SPICHS: Mace........... x 2 48. ” 
Tartaric crystals....... Ib) 86% 87% || Birch’ 4/4 Fes **4 ae} | $23.00 50.00 || Cloves, Zansibar....... “— 37 46% ct 
Alcohol, 190 prt. U.S.P-gal 4.91 4.91 |\Ghestnut, plain, 4/4 71.00 65.00 Nutmegs, 105s-1108.....  - a 
- . . — a 4 . ‘ Cochin eeeeeesee “3 : 
 ~ Genat. 188 pref... “ a + Fie Cette io. i coun’ * “l $59.00 61.00 || Pepper, Singapore, black ‘|; 21% 27 I. 
pel ge SPREE 4 4051] A0eiee) c-ceocse @ ] eee ainsi , -" white “ 34 38% 
ain Wie ....... @ =n 13 lannaee- . iin 100 ft} 15.00 18.00 ||SUGAR: Cent, 96°...100 Ib} **7.28 6.055 B 
Balsam, Copaiba, 8S. A.. * 62% 82% ||" Fas. .... 1000 ft Muscova do 89° test - sos nas Is 
coe Ca or coccecce ee -gal 9.25 5.75 Spruce. *9-in. y rand. ss +6 +52.00 55.00 Fine gran., in bbis.. “| 866 **9 00 7.50 g: 
rah psn ennnne . «Ib 3.40 3.65 || Yel, pi 4x6.... * | $8.00 88.00 TRA: Formosa fair. — 22 a 
Telu eccccesccce mt 1.45 1.10 Pn 4/4 yg Oe a ae 45.00 45.00 WEED seccece eesti, 34 +4 
Bleaching = Am. 100 Ibs 2.65 2.75 || Basswood, 4/4 Fas. “ “ eee ee a7 08 Japan, IOW.....eeeeeee * + 26 C 
84% ‘100 tbs} 2.00 | 2.00 || METALS: Hyeon, iow. 2..00022002 1 34 38 
— pe . g | B® iron: = ~~ DEED ccccece cooce * 44 44 C: 
om.. + 45.00 0. ) Bieccccee © 
mort Ibl-+ 1.76 500 || basic, valley furnace.. “| 25.75 | gs'oo TOBACCO, L'ville, * "18 ero Li 
wea™|* kag | £%%|| Bidttace Putereh.: «| seas | $208 || Bee Bee oom.. eat) an | as 
ure white. ‘ 42 58 gray forge, Pittsburgh. ‘'; 27.15 88.40 || Medium ............0. * 26 42 C; 
eeevecese ° ° TP lad ‘ ° 85.90 eee ecceee 35 48 : 
coda 76x. i00:ins] 9,25 | 4.00 || Billets, Bessemer. feh* ) 88:8) | | 4750 || Burley “colory-“Common’ | = 38 | | 
soo open-hearth, Phila..... “ : 7 cua" sania Cs 
xen] 9.50 11,83 || Wire rods, Pittsburgh:: “| $2.00 B00 ‘eee: W 
...bbl| 130.00 135.00 Bess. rails, hy., at mill. ‘‘ 45.00 55.00 ge seeunde Kee = 1.00 1. 
wece elDi+ 1.58 1°79 Iron bars, ref., rau. 100 Ib 2.745 3°73 Onions . tense -- 2.00 2.50 
be 46 54 "69 Pittsburg ts, ee 66 2.75 3°50 Potatoes. NT eas + 5.50 4.00 C's 
cae an 1.40 1.90 Steel hace, Pitts. = = 2.35 2°90 Turnips, rutabagas.....bbi 1.75 2.50 
..-100 Ib 2.25 3.00 Tank plates, Pitts. ‘* *' 2.65 3.25 || WOOL, Philadelphia: 
coves 8 Pecee 1.00 Beams, Pittsburgh. Ms 2.45 3°00 Aver. 96 quo., new clip.lb 70.30 “ons Cs 
oeccoe “i= 19 16% Sheets, black, No. 28 5 Ohio, Ind., &c— . 
in bulk.Ib -+- 21 61 Pittsburgh . <= 4.35 5.00 PD. eéeseceedesosece ” i0 oe Ce 
. — 40 55 || Wire Nails, Pitts.. “ « 3.25 Halt blood te 77 
Boe 36 33 || Cut Nails, Pitts.... “ “| 4.25 ryt ST ininlicciexsnaténace 50 ete 
ER cence sueens “) 1.75 2.00 || Barb Wire, galvan- ;' N.Y. & Michigan— si Ce 
Senegal, sorts......... ‘* 16 29 ized, Pittsburgh. se 4.10 4.35 pavee-a8 BERS  cccccccces " 66 ee 
Shellac, D. G.% ..cccc- a. eb ee 81 || Galv. Sheets No. 28,Pitts ‘‘ 5.70 6.25 Quarte r bl LOO. .0 ccccseese se 65 ee 
Tragaeanth, Al » ist. w 3.75 2.85 | Coke, Conn’ cae oven. .ton . Wisconsin & Illinois— al 
ledine, resublim | 4.25 4.25 || Furnace, prompt ship.. “/4 3.90 6.00 BIDE ..cccccccccccccccccces - 66 ee $1 
NN ee oa . “+ 5.25 5.00 | Foundry, prom Pp 4. ” 5.00 700 Medium ......sseeeseeeeee 7 66 
enthol, cases........ ‘ie 7.665 | 3.380 | Aluminum, p pig ton lots) Ib 83 . gy a 7 65 : 
Morphine Sulph., bulk. 9.80 | 11.80 || Antimony, ordinary... se 9 13 || nzCOBTBE arse reenveesersenees - 48 <i Na 
Nitrate Silver, “ + 67%) 62% || Copper, lake, N. ¥..... “ 24° | 28 North & South Dakota— 
Nux Vomica...........-; “Ib Ti, 14. || : Hlectrolytic ... ‘* 23%) 26 DD: scscnegdéseetabetecese 58 : 
o1l— Se a i ee] 1.35 | 1.05 Spelter, ~ heres, 7.80 8.45) tne A Seeeecseoosoceecece se. Me 
ogee eet Aci aieee “ 2°85 | 2.65 Lead, 3 PRS eg + 5.55 8.05 Quarter blood............. s 48 ay: 
Bergamot ....... oe 5.25 | 5.50 a ARE See 71 931, Utah, Wyoming & Idaho— ee Ap 
Cassia, 75-80% tech... “ 205 | 2°25 Tinplate, Pitts.. 100-1b. box 7.00 2i| Light fime.........cccccses ie 62 - Ww 
Opium, job lots “6 8.75 | 22.50 ‘MOLASSES AND SYRUP: 7.75 EEE Ghbbiutedodieceented - 50 
{ VOP .ccccceseee “ 1.33 1,60 New Orl t. WOOLEN GOODS: 
Quinine, 160-os. tins. ..os 80 90 a Stand. Clay Wor., 16-0m.yd| 3.75 4.15 Ba 
Rechelle salts. eeeeeeee -Ib 48 44 1g COMMOB w+ esse nie sail thos -gal 43 43 Serge 11-oz sy . 46 2 87 , 3.99 
Sal ammoniac, lump ) oy a5 1.40 open kettle eeeeer eeeee - 76 67 Serge, —_- ee: ee ja 300” vine ter 
Sal soda, American. .100 Ib| | 1.60 1.10 sntenencifcnammnsacaganeas Ne 66 0 y Cassimere, 18-08. “ 00 3.50 : 
Saltpetre commercial * a he 14.00 | NAVAL STORES: 3615 all-worsted serge. ‘ "90 90 
Sarsaparilla, H Tb 70 Oe WME oc t6 daees ss okt bbl 8.00 6.50 36-in. all-worsted Pan- Ba 
Soda ash, tbs Ment 1 100 1.90 2.00 || Rosin, ‘com. to good, str. "|-+ 18.75 11.20 a“ 90 9. liq: 
Soda benzeate.......... ee °95 2.90 || Tar, kiln burned | 12.50 12°50 || Broadcioth, 64m....... “ 3 . 
Vitriel. ble =...) os 9.00 par nee . ee 222? «a, +25 3.20 Tr 
: : Turpemtine .........-.- gal+ 1.75 60 86-in. cotton warp serge. 90 85 } 
+ Means advance from previous werk. Advances 25 — Means decline from previous week. Declines 32 +. 
é otations nominal 
tAverage prices. F.O.B., Oincinnati * Govern ¢t maximums. Qa Ca : 
Ca) 
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BANKING NEWS 


EASTERN 

NEW JERSEY, Bordentown.—First National 
Bank. Capital increased to $100,000. 

NEw York, New York City.—lIrving Na- 
tional Bank. Capital increased from $4,500,- 
000 to $6,000,000. 

PENNSYLVANIA, irst National 
Bank. Capital increased to $200,000. 








PENNSYLVANIA, Harrisburg.—dAllison Hill 
Trust Co. William M. Horner, president, has 
resigned. 

PENNSYLVANIA, Hooversville. ‘itizens’ Na- 





tional Bank. Capital $25,000. Charter grant- 
ed. barl C. Ober, president; H. H. Dull, 
cashier, 


SOUTHERN. 

ALABAMA, 
Trust Co. 
dead. 


Montgomery.—Union Bank & 
Joseph Norwood, vice-president, is 


ARKANSAS, Camden. — Camden National 
Bank. C. H. Murphy is now vice-president, 
succeeding J. H. Morgan, and M. E. Fahy is 
cashier, succeeding D. V. Snow. 


ARKANSAS, Vandervoort.—Merchants’ Bank. 
Reorganizing and increasing capital te 
$10,000. 


FLoRIDA, St. Augustine-—Commercial Bank 
of St. Augustine. W. C. Middleton is now 
president, succeeding Horace Lindsley, and 
A. W. Baye is second vice-president, succeed- 
ing E. Genovar. 

KENTUCKY, Berry.—Berry Deposit Bank. 
Merged with the Farmers’ Deposit Bank un- 
cer title of The Union Bank of Berry. 

KENTUCKY, Barboursville——First National 
Bank. Capital increased to $50,000. 





LOUISIANA, Monroe.—Central National 
Bank & Trust Co. Capital $250,000. Applied 


for charter. Conversion of The Central Sav- 
ings Bank & Trust Co. 

LOUISIANA, New  Orleans.—Metropolitan 
Bank. Name changed to Pan-American Bank 
& Trust Co. and capital increased to $800,000. 

SouTH CAROLINA, Georgetown.—Farmers & 
Merchants’ Bank. 
creased to $100,000. 

SouTH CAROLINA, Lynchburg.—Bank of 
Lynchburg. Capital increased to $50,000. 

TENNESSEE, Memphis.—Peoples’ Savings 
Bank & Trust Co. Name changed to Peoples’ 
bank & Trust Co. Capital increased from 
$50,000 to $200,000. 

TEXAS, Alvarado.—Alvarado State Bank. 
Capital increased to $35,000. 

TEXAS, Brownfield.—First National Bank. 
Capital $25,000. Charter granted. H. H. 
Longbrake, president ; R. M. Kendrick, cashier. 

TEXAS, Flatonia.—Flatonia State Bank. 
Capital increased to $50,000. 

TEXAS, Kerens.—Kerens National Bank. 
Capital $80,000. Charter granted. J. C. 
Walker, president; E. E. Nettler, cashier. 

TEXAS, Lufkin.—Lufkin National Bank. 
Capital increased to $100,000. 

TEXAS, Menard.—Bevans National Bank. 
Capital $100,000. William Bevans, president; 
George C, Stengel, cashier. 

TEXAS, Wichita Falls.—National Bank of 
Commerce. Capital increased to $300,000. 

WEST VIRGINIA, Huntington.—First Nation- 
al Bank. Capital increased from $575,000 to 
$1,000,000. 

WEST VIRGINIA, Montgomery.—Merchants’ 
National Bank. Capital increased to $50,000. 

WEST VIRGINIA, Williamstown.—Farmers & 
Mechanics’ National Bank. Capital $40,000, 
Applied for charter. 


WESTERN. 

ILLINOIS, Belleville-—St. Clair National 
Bank. Capital $150,000. Applied for char- 
ter. 

ILLINOIS, Charleston.—Second National 
Bank. Capital $100,000. In voluntary 
liquidation. Succeeded by The National 


Trust Bank of Charleston. 

ILLINOIS, Divernon.—First National Bank. 
Capital increased to $50,000. 

ILLINOIS, Oblong.—Oil Belt National Bank. 
Capital increased to $50,000. 


Capital stock to be in- 





MICHIGAN, Lronwood.—Iron National Bank. 
Capital $100,000. Applied for charter. 
MINNESOTA, Virginia.—American National 
Bank. Capital $100,000. Applied for charter. 
Conversion of The American Exchange Bank. 
MINNESOTA, Waconia.—First National 
Bank. Capital $25,000. Charter granted. 
C. H. Klein, president; P. H. Simons, cashier. 
NEBRASKA, Dodge.—First National Bank. 
Capital increased to $50,000. 
SovutH Dakota, Claremont.—First National 
Bank. Capital $25,000. Applied for charter. 
WISCONSIN, Glen Haven.—First National 
Rank. Capital $25,000. Applied for charter. 
WISCONSIN, New 
al Bank. Capital $25,000. Charter granted. 
Martin Lynch, president; Scott A. McHenry, 
cashier. 
PACIFIC. 





CALIFORNIA, Fresno.—Growers’ National 
Bank. Capital $200,000. Applied for charter. 
WASHINGTON, Pomeroy. — Farmers’ Na- 
tional Bank. Capital $50,000. Charter 


granted. George H. Waterman, 
Roy Robinson, cashier. 
WASHINGTON, Toppenise.—First National 


Bank. John F. Melrose is now cashier. 


president ; 





INVESTMENTS 
Dividend Declarations 


RAILROADS 


Books 
Name and Rate. rene. Close. 
Balt & Ohio pf, 2 stk...... Sept. *July 19 


Be we, 2M Gccccccccees OO : *Aug. 23 


Buk BG FF, 2 OB. ce cccced Aug. 15 Aug. 11 
Te WE. BS Gbins cncesecs Aug. 15 Aug. 11 
Chi St P M & O, 2% s..... Aug. 20 Aug. 1 
De wh GM Becccccscecsss A Aug. 1 
Cleve & Pitts sp gtd, 1 q Sept. 1 Aug. 9 
Do reg gtd, 1% q...... Sept. 1 Aug. 9 
Ill. Central, 1% q......-. Sept. 2 *Aug. 6 
eS Ge ee Bhdcccaccecs Aug. 20 Aug. 2 
Norf & West, 1% q...... Sept. 19 Aug. 30 
Do pf, Di coccens ccooce AE 19 July 31 
Oswego & Syra, 4%...... Aug. 20 *Aug. 7 
P & W Va pf, 1% q...... Aug. 30 Aug. 14 
Pennsylvania, 75c q...... Aug. 30 *Aug. 1 
roc @ @ Ve SGeevicers - Aug. 9 *July 31 
TRACTIONS 
Am Eve 26, -39k @eecvéc ce Aug. 15 Aug. 2 
C S Bks Sh, 49.1c m.... Sept. 1 *Aug. 15 
Cit Service, % m..... sccoe . . 1 - PAu Be 
Cit Service, % m........- Oct. 1 *Sept. 15 
Cit Service, 1 stk......... Sept. 1 *Aug. 15 
Cit Service, 1 stk........ Oct. 1 *Sept. 15 
Oe 8.  Gihccccccence GG 3° TA 3S 
Oe De WH Ebsccaccesce GO 06h ODS EG 

Conn Ry & L com and pf, 

1 Gi cceceocdcacee cccoocs MS: BE Aug. 1 
Detroit United, 2 q....... Sept. 1 Aug. 16 
Montreal L H . 7 1% q.. Aug. 15 July 31 
at 2 wa a a Sept. 2 *Aug. 18 

Do pf, 3 ey Lhateesewens Sept. 2 *Aug. 18 
Pacific G & E ist pf, 1% q Aug. 15 July 31 

Do orig pf, 1% q...... Aug. 15 July 31 
Phil Co. 5% pf, 1% q... = 1 Aug. 9 
Tampa Elec, 2% q...... Aug. 15 Aug. 2 

MISCELLANEOUS 
Am B Note, 75c q....... Aug. 15 *Aug. 1 

me BE FOU Picecdicizese Oct. 1 *Sept. 15 
AD BIO 2. Gecccesies Aug. 15 July 31 
Am Brass, 1% Ok. cccccecs Aug. 15 July 31 
Am Caramel pf, 2 q.... Aug. 9 *Aug. 1 
Am Chicle pf, 1% q..... Oct. 1 Sept. 20 
Am Druggists, 40c....... Sept. 15 *July 31 
a Wee Tek Be won whsecee Aug. 15 Aug. 11 
Am Gas & El, 2% stk.... Oct. 1 June 20 
Am H & L pf, 1% q..... Oct. 1 Sept. 13 
Am H @& L pf, 2 @X...cc<c- Oct. 1 Sept. 13 
Am Radiator, 4 q......... Sept. 30 Sept. 22 

ae ee Bee Mik cciceceoe< Aug. 15 Aug. 7 
Am R Mach pf, 1% q.... Aug. 15 Aug. 1 
Am Soda Ftn, 1% q..... Aug. 15 Aug. 1 
Am Sugar Ref, 1% q..... Oct. 2 *Sept. 1 
Am Sugar Ref, % ex.... Oct. 2 *Sept. 1 
Am Sugar Ref, 1% q..... Oct. 2 *Sept. 1 
Am-Sum Tob pf, 3%...... Sept. 1 eApril 25 
Am Tel & Tel, 1% q..... Sept. 1 Aug. 31 
Am W GI pf, 3% stk.... Sept. 1 Aug. 20 
Am W W & E! pf, 1% q. Aug. 15 Aug. 1 
Anac Copper, $1 q....... Aug. 25 July 19 
Assoc Dry G Ist pf, 1% q Sept. 1 July 29 

Do 2d pf, 1% q........ Sept. 2 July 29 
Bd & M Guar, 4 q...... ug. 15 Aug. 8 
Barn B & Sp ist and 2d 
Bethlehem Steel, 1% q.. Oct. 1 ‘*Sept. 15 

Do Class B, 1%4°q...... Oct 1 *Sept. 15 

Do 7% pf, 1% q... . Oct 1 *Sept. 15 

we Fie Bee B Ge cvcccccce Oct 1 *Sept. 15 
Borden’s C M, 4........-. Aug. 15 Aug. 1 

BPO BE, 29 Geccccscceccee Spe 168 Aug. 30 

mre OE. BU Gecccecccesss DOO. 36 Dec. 1 
Brit Col Fish & Pack, 

5 TR ES ee ee eran Aug. 21 Aug. 9 
Eevee Cal Pere. 8 Gen cccnes Aug. 21 Aug. 9 
B’klyn Edison, 2 q...... Sept. 2 Aug. 21 
Bruns-B-Coll, 1% q...... Aug. 15 July 25 
Buckeye P L, $2 q....... Sept. 13 Aug. 23 





Books 

Name and Rate. Payable. Close. 
Burns Bros, 2% q.....-.. Aug. 15 Aug. 

Burns Bros, 2% stk...... Aug 15 Aug. 1 

By-Prod Coke, 1% q..... Aug. 15 July 31 

Can Convert, 1% q....... Aug. 15 July 31 

Can Conv pf, 1% q....... Aug. 16 July 31 


Can F & fees SB GQeecsece Aug. 15 July 31 

Be We, BE Gave cecdvecs Aug. 15 July 31 
Cedar "ain Me & P, % q Aug. 15 July 31 
Col Fuel & I, % q.....-.--. Aug. 20 *Aug. 5 

BG ME SB Ge werveccodconse Aug. 20 *Aug. 5 
Colum G & E, 1 q.......-. Aug. 15 July 31 
Con Gas N Y, 1% ~ a HA Be 15 Aug. 12 
Consum Co pf, 3% stk. Aug. 20 Aug. 10 
Cont Motors, 1l5c q...... Aug. 15 Aug. 8 
Con Paper a com and 

Oe Bae @iceccccncéasees Aug. 15 Aug. 8 
Cres Con Gola M & M, 

BOS Whe sc cosedcsscecescooce Aug. 11 July 31 
Deere & Co pf, 1% q.... Sept. 1 Aug. 15 
Diam Match, 2 G.-ccccee Sept. 15 Aug. 30 
Dom Bridge, 2 q........-- Aug. 15 July 31 
Freeport Texas, $1....... Aug. 20 *Aug. 11 
Gen Chemical, 2 q........ Sept. 2 Aug. 21 
Gen Cigar pf, 1% q..... . Sept. 2 *Aug. 25 
Goodrich Co, 1 q...eeeees Nov. 15 Nov. 5 

me We BS Gece cctacaces Oct. 1 Sept. 9 
Good Tire & R, 3 q..... Sept. 1 Aug. 15 
Gorham Mfg, 2 q........ Aug. 11 *Aug. 11 


Har-Walk Ref, 1% q.... Sept. 1 Aug. 20 
Hillman Coal & Coke pf, 


BU Geta cedecacceceuces July 15 *July 15 
Inland Steel, 2 q........- Sept. 1 Aug. 9 
mt Beary we, 1% Gs cceccee fr 2 Aug. 9 
J & C Coal pf, ot stk. Aug. 15 Aug. 11 
Kamin Power, 2 q. . Aug. 15 July 31 
L of the W M, 3 q. ceccee Sept. 1 Aug. 20 

pS A OE Pere re oo OOM. 1 Aug. 20 
Lae: OE Bees OB Gececnces Sept. 1 Aug. 15 
Lima Loco pf, 1% q..... Aug. 11 *July $1 
Manati Sugar, 2% q.... Sept. 2 Aug. 15 
Manati Sugar, 2% ex.... Sept. 8 Aug. 28 
Manati Sugar, 5 stk..... Sept. 8 Aug. 28 
Mich Sugar, me, Ginaes as Sept. 15 Aug. 31 

Be ee. - Be Gin ecb anaes Sept. 1 Aug. 15 
Mid States Oil, 10c stk.. Sept. 1 Aug. 20 
Montreal L H & P, 1 q. Aug. 15 July 21 
weet AO, FEO Ge cccceces Sept. 1 *Aug. 15 
Nat Biscuit, 1% q...... - Oct. 15 *Sept. 30 

DO Wee BH Gecwcccceces Aug. 30 *Aug. 16 
MOS GHOSE, 2B Qecccccdeen Sept. 30 Sept. 19 
eee Se BM - Sc ccuscean Sept. 30 Sept. 12 

Oe. We Bee Gecrvocesease Sept. 15 Aug. 22 
No American, 1% q..... Oct. 1 *Sept. 15 
Omie Cit Gas, $1 G..-.<«- Sept. 1 Aug. 15 


Ont S Prod pf, 1% q.... Aug. 15 July 15 
Ont S Prod pf, 1% acc... Aug. 15 July 15 
Penn Coal & C, $1 q.... Aug. 11 *Aug. 6 


Pitts Oil & G, 2% q..... Aug. 15 ‘*July 31 
pe Geees Gam 8 Gscccces Sept. 3 Aug. 13 
Do pf, 1% Pa Séauceeead *" Aug. 26 Aug. 5 
Pullman Co, Gicadeces Aug. 15 *July 31 
Riordan P & *P. 2% q. Aug. 15 Aug. ll 
ee, i Penn ° ’ Sept 30 Sept. 24 
Savage Arms, 1% q...... Sept. 15 Aug. 31 
ae Se Oe: BT Gets cece Sept. 15 Aug. 31 
me 3e We - Bee Ges cewae Sept. 15 Aug. 31 
Semet Solvay, 2 q....... Aug. 15 July 31 


Silversmiths pf, 1% q.. Aug. 15 Aug. 7 
Sloss-S S & I, 1% q.... Aug. 11 ‘*July 28 
Smith (A QO) pf, .1% q.. Aug. 15 Aug. 1 


Solvay Process, 2 q...... Aug. 15 July 31 
Solvay Process, 1 ex..... Aug. 15 July 31 
S Cal Edison, 1% q,..... Aug. 15 July 31 
So Pipe Line, 5 q........ Sept. 2 Aug. 15 
Stand Milling, 2 q........ Aug. 30 Aug. 20 
Stand Milling, 2 ex....... Aug. 30 Aug. 20 

De: Bie Ste Geccecckcss Aug. 30 Aug. 20 
St Oil of Cal, 2% q...... Sept. 15 Aug. 15 
Se Ge we. we @ Qindecs Sept. 15 Aug. 27 
Stand San Mf, 2 q.....<- Aug. 9 July 31 

ae i, ee vtec weusees Aug. 9 July 31 
Stew-W Speed, 2 q...... Aug. 15 July 29 
eS SO es a dint Oct. 1 Sept. 20 
Tobacco Prod, 1% q...... Aug. 15 Aug. 1 
aa eee es céunccncnt Sept. 29 Aug. 29 

pee De Bee Gicocccseuet Aug. 30 Aug. 4 
White (J G) pf, 1% q.. Sept. 2 Aug. 15 


Do Eng pf, 1% q...... Sept. 2 Aug. 15 
Do Manag pf, 1% gq... Sept. 2 Aug. 15 


White Motors, $1 q...... Sept. 30 Sept. 15 


*Holders of record; books do not close. 








DIVIDENDS 


NILES-BEMENT-POND COMPANY 
PREFERRED DIVIDEND NO. 80 


New York, August 6th, 1919. 

The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE and ONE- 
HALF PER CENT. upon the PREFERRED 
STOCK of the Company, payable August 20th, 
1919, to Stockholders of record at 3 P. M. 
August 7th, 1919. 

The Transfer Books will not be closed. 


JOHN B. CORNELL, Treasurer. 











NILES-BEMENT-POND COMPANY 
COMMON DIVIDEND NO. 69 


New York, August 6th, 1919. 

The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a 
Dividend of TWO PER CENT. upon the COM- 
MON STOCK of the Company, payable Septem- 
ber 20th, 1919, to Stockholders of record at 
3 P. M. September 2nd, 1919. 

The Transfer Books will not be closed. 


JOHN B. CORNELL, Treasurer. - 





DUN’S REVIEW [August 9, 1919 
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A New Export Record 


June domestic merchandise exports were 
$918,000,000—a new record. This means 
that other countries need our goods and 
intend to buy our goods. 


Credit will play a big role, and reliable 


credit reports will be essential. 


The Dun organization has been active 
in the foreign field for fifty years. Let 
our Foreign Department show you what it 
can do for you. 





R. G. Dun & Co. 


The Mercantile Agency 

























